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Pulp & Paper Association 
Geo. E. Foster, indicating. 
is being made’ to in- 
du Government to 
nada a similar preference in 
~~~ | all lines to that-now enjoyed-by Eng- 
éefore the Gov- 

A ian Commo 
ersations have taken 
Prime Minister. Every- 
n be done is being done 
e raneie placed in a preferen- 
; ition if possible equal with that 
2 dd by the Mother Country: The 
most we have been able to obtain 
@0 far is the promise of the Prime 
nit that when the Bill finally be- 
* | comes law, he will take up negotiat- 
: ith us in reference to commer- 
hanges in Canada and Austral- 


terials) Season Has.Seen a Lot of Im- 
mich)... portant Experimental 
~ » “Work. 


Fas LE Nopticcncgpeale ‘ ‘ 


n-| 


The Latter Part of the Fiscal 
Year Has Seen a Brisk 
‘ Revival. / 


TARIFF KILLS US. TRADE 


British Figures Running Well 
Over Last Years— . | 
~ $69,000,000 in 12 
Months Sent Out 


(From 
MONTR 
expectations, the export business of 
the Canadian milling companies has 
witnessed a marked revival the last 
few months, and the ‘record for, the 
twelve months ending August 31, 
1921, promises to exceed by a goodly 
margirf@that of the corresponding 
period of one year ago. Ti: par- 
ticular twelve months is referred to 
because with the majority of the list- 


Own Correspondent). 


ed milling companies the fiscal year 
“jextenis meee mcerpAL, Yto August 


81. 
During the first part of the year 


L.—Contrary to earlier 


yy 
’ 


~ ARE PROMISING) . SOLD IF READY 


Banking Co-pperation Can 
tied: to Reas- 


for Export Only 
Solution—The 
American Market an... 
Important Factor. 
Phe cattle poo! ‘pro- 
posal of the United Grain Growers is 
probably the most significant move 
et advanced to remedy the Western 
emergency. The reliance placed upon 
co-operative marketing by the United 
Grain Growers comes as no surprise 
of course but it has the value of pres- 
enting.a constructive suggestion, not 
unlike the cattle pool idea originating 
in the United States. 
A broadening. of the co-operative 
marketing policiés as generally appl- 
ied to agrarian business in the West 


might easily be expected to rise or| 


B.C., is 


HORATIO HOLDS wine BRIDG in New York Tribune, 


Horatius Cocles, on the occasion of Porsena’s. attack on Rome, about 508 
said to have held (with two others).the Sublician 


“DIFFICULTIES, 


ies' Better Transportation Facili- 
| ties Needed in Order to © 
Speed up the Dev- ~ 
elopment Work. 


fall with the success or failure. of ; 
ie the whole E 
handling the livéstock problem. agels ie ree Sine eee. he See Pe “me —— ~ 

The banking machinery which has ‘While the opposition that Hogatius offered to a strong military* force 
been erected to strengthen the men-| #¢ insignificant, as Darling has emphasized in his clever way, he held out now on at full tim 

4 hs el until the bridge was taken from under him. To-day the great majority of ‘oft 

aced position of the cattle industry, poeple regard the exchange barrier to trade as something to. be removed 
obviously, can omly go so far. It must) by some rpg expedient. They are as badly mistaken as was the Etruscan 
have its limitations if the country’s| @Tmy. As Horatius held out until the bridge was taken down,. so will ad- 
bain: poultiaar late. ke Ange sound. verse exchange rates impede world trade relations until the economic 
Clearly with ected international | 


barrier on which they are based, is removed. 
rei » senapiaty awet tei Weather In The West mrs 
it Junctun Will Only Affect Grade|s = 


tle Ioans « tition Uteeetor 
ecer ve nt co-operation 


that closed on the end of August the 
export business was very flat, with 
practically no orders coming from the 
big export customer of former years, 
Great Britain. Then there sprung 
up a demand from the United States 
that ran well until the Fordney tar- 
iff with its high duty killed it..Some- 
what before this- time, ‘fortunately, 
the demand long deferred, opened up 
Several of the pros-| with the United Kingdom, and else- 
ting and survey parties have 
come out, and the larger river steam- 


banks assures that this wil ge 


: <n = ° Sees ee Re 
In a former report it was. stated | improv 


, re at ‘ + TOY sa Fi “ 
mee ere aera ti a ve m ated aoe ae ~~, ; Pee as a) 3 Ty. 3 


t TY atne’ 
“Jexpected by-the mills thet they) that the lenger they are held the,  e@ded to Put Grain in 
would meet with such a reception| grester ill the Ioxs'be in ultimate| Condition for Thresh- 
|@gaifi in a long while.” Taking the | marketing. The credit machinery will’, ~~ ing. 
month of July last the exports were}-tend however to tide over the cattle| 
[ASB 284 Rerreis a8 | compered owners with unfinished stocks. In the’ % ¥- Gere, Hind. Commercisl Editor , : ed 
| 483,197 one year ago; the value, meantime those interested in the in-| WINNIPEG.—Weather through- : conclusions: ous 
however, was) less, $4,068,245 85) dustry can only hope for a general’ out the-entire west lias been most un.'Importers are Said to 
against $5,303,894 one-year ago, ow- improvement in the marketing situa- satisfactory sinee the last report Very | Against Measure Evi- 
ing to the drop in the price of flour.',:, = {tittle te. aps 9 Cog ad sdeible at dently Aimed at 
Going back to the month of March,| areentina is trying to do just whst | there ‘have -been heavy rains every ' Germany. 


the exports amounted.to $820,730 bar- Canada is:trying to do—withhold fe; Jd 
! : — few days and a number of reports of Correnmpantent : 
— gpd ware “a a cattle from the market, finaneé stock | sprouting of grain in the te oo arta Wa, 4 is ae PEE that re oleae 
with : ; barrels ‘ “ nn 7 ; expe wp 
‘ representations are about to be made | Nor js a too rapid 


i . ' 
1920, valued at $2,532,644: raisers and secure entry to the Ameri. coming in. The last heavy rain fell | 
on Monday and was general through- jto the Canadian Government from/ry wanted. ‘Gradt 


HAVING GOODS MARKED’ »:ov-mxt 


| It is understood that the Imperial 
mO-| Oil. Company will continue opera- 
Sretals,' tions as. late in the fall/as weather 
des and calf-' conditions will permit. e new well 
relow el ey sa Dee Island, opposite the site of 
oe of *|the discovery well, is expected tv be 

bher and the mext big producer. 
below 1913, Several of the drillers and geolo- 
4 gists who have been working in the 
,' North during the summer will re- 


R86 


EEE ge 


48 


across the line. The 

is not very strohg yet 
er securities steady ~ 
provement is looked for, 


iy 


i 


i 


u 


—— 


Ai 


Bathurst Puls sae 


up. 


1 


most exclusivelyy they would prob-' pany, which has been idie 
ably have advised against it. . It is | time, will re-open onOct.” 
pointed ont-that no particular pur-| erate on a 24 hour day! 

pose is servéd by marking goods| nounced by the manag 
coming inte Canada, whatever might | 400 men. will thus be 

be said for the advertising value of | ¢mployment. : 
marking Canadian goods with the} This company {s constructi 
Made in Canada mark. -Textile| kilns near its plant at 
manufacturers, pottery manufactur-|¢xpects to be producing. 40° 
ers, and fruit canners in the United| lime per day before Christmas, 
States are among the trades which “one 
have protested most vigorously} GOLD AT LAKE EXPANSE. 
against the regulation. poeple RO 


can market, 
Taking the twelve months ended} Tye United Grain Growers ‘it is’ t th 3 ' 
July 31, 1921, as approximately cov- pnderstood propose to conduct cd-op- ' Seatebner. ae = Seek baad the United Atates: with segare: SPO shad jail put ba 
ering the fiscal year of the’ milling erative shipping as a department of of the Department of Noxio W Marking Act, passed ot the last s6s- | men out of ei 
companies it is seen that the exports | their livestock besiness almost im~ gives {t as his opinion . “ip sion of Parliament, which requires | asked in order thi 
for 1921 amounted to a little more/ mediately. It is not improbable that take two weeks of dry weather to put ee gpa ae ee on 8 sound: See 
than in 1920, 6,721,469-barrels, a3/the venture will develop on a bread! erops in dhape for threshing, This — a : cou ss — gress in the future. 
Loffice at Fort Smith, established this|°O™P4re! with 6.455,080 one vet, [seale as.a considerable undertaking. delay will not probably mean any ond: th je-undexaecd Ake ie wan aaa manket 
‘summer has headquarters for the |*) sg a cnehntlones = re — _ — the bee eee eraes in the yield, but it! be until next year; but. strong pro-|°~ ” ‘ne Shane 
ee , sets in in ere m : 
filing of claims and the transaction $60,315,227 as Yeainst $69,933,900. | Se eat . aes St. ; “ged materially affect the | tests concerning it have been made, 
of, °f other business, will also be kept)... sin it should be noted that neceasity quidation of present grades. There is always the danger/ particularly from the United States 
Sn elation. 5s ae eres «tail dav baler thaedanes cattle holdings in the West—particul- pane: that in-order to get threshing! manufacturers. It has been report- 
‘he net regult of the season’s op- x of 1019, when the'Adbht #caebes arly in southern Alberta and eres done farmers will be tempted to} ed from Washington that American 
r im the. Mackenzie field has Se d to 9,119°796 barrels valued chewan. i thresh while the crop js still damp and | exporters would ask their State De- 
that a great deal of important | | $97,762,231, i. "high sehgiaa dor oes aoe osetia , = Se mean a lot of tough wheat.| partment to take the matter up with 
eel ct r,t prs ate ne ei ting The er An tore tn enn Gromne, 
a oe —— orcs ‘die bah twelve-mouth. “| therefore accepted by many as offer-; This delay in threshing will be the os omit co nae at the “State 
13 ther ‘in! ns has been ‘the ‘difficulty of| The relation of the Fordney tariff ing the strongest machinery in the’ cause of a good many,gastern men re-| Department here. 
ie between commodities; operating in a country so far away begins to be illustrated by these | crisis. Hon John Maharg, minister of _turning before threshing is complet- It is known, however, that. many 
- bushel of aes jan ds ‘from all the sources of supply, and |trade returns. That a big and un-/ agriculture for ‘Saskatchewan says ed, especially those men who are| Canadian business men do not think 
Phe edifferences in| quicker transportation will be neces-| usually large business opening P| that the banking promise of financing hired by the day and are not paid for| very much of the utility of this piece 
e of diff-|sary before the development of the/with the United States is shown by |the present emergency offers only a'-wet weather. of legislation; and that, if the views : . 
have been deflated oil industry can be speeded | the fact that for the month of March | partia] solution;.the real solution can | Moisture Will Do Good. of the business men of the country} ST. JOHN, 
what may be call- a last the exports to that country were | come only through ® re-opening of| . There is a bright side even to thiy| had been ascertained in advance, on| Proved deniand for 
a © cans ‘ 198,968 barrels valued at $1,749,- the American ‘market to Canadian; break in the threshing as the abund- 
ed; and until t ‘differences in The declaration of the regular}516 making the exports for the fiscal Livestock. Further conversations with ant moisture has now reached down 
ne ad, enta' are eliminated. it] dividend of 3% by Ogilvie Flour Mills} year ending in March, 1,187,750 bar- |) onkers and men interested in the pre-'into the gub-soil and will leave the 
e consi price | ealls attention to the improved posit- rels valued at $12,023,000, whereas |. 41+ cattle-situation strengthens the, ground in very good condition for 
for 1920 the exports had been only| viously expressed opinion of The! next spring. 


; j ion of the industry through the open- 
from | ing up of trade with great Britain. 
not 


a satty sae, Gambling With the People’s Money 


d, but some reasonabl 


(Continued on Page 14) Financial Post correspondent that) The only district throughout the 
jthe $10,000,000 banking credit tenta-| entire west that reports threshing. 
tively proposed will amply protect the general at the moment is Peace River 
menaced cattle owners, It is no longer, 224 Grande Prairie. From this coun- 
5 . anticipated that large new loans will) tty the yield of wheat is: reported as! 
According to the Toronto Telegram Toronto “has ambled a eeee ee hei required. running’ 30- bushels to the acre. The 
worth of credit on the survival of Adam“ Beck’s life and th an Returned from an extended tour of @bove covers really all that can be 


Bs 8 .| power”. by ee : ‘said of farm conditions at the ppes- 
‘ The use of the word “gambled” was probably unconscious. But the |the province of Alberta which ‘in the 


: i could have used no more fitting term. 
hing conditions have undoubted- has gambled quite as many millions of the real money of the people of On- Sime; WAL Whindler, Wester Sup- 
erintendent of the Union Bank of 


Teduce ' « tario i anal—not to niention the other millions guaranteed 
are ee ae “| for sasdeo intrbiation. And still further, other millions will be required 
x wegen, reports tegen, Canada is quoted by the Winnipeg 
Free Press as follows:— ’ 


. : distri j wer—IF and WHEN such power is available. 
We satisfactory deliveries and the ” er rea crane and the Sutherland Commission declare under 
“From observation during the tour 
I am quite prepared to confirm re- 


hey being circulated should mat-| these circumstances that the credit of the province cannot be called upon 
ports that the results of this year’s 


; | te lectric railways to cost many millions more than 

ae : Oe ee ee Soak aiiods eran ed inidicates only business oa an om ete 
prairies. is quite right in declaring that no further schemes of Sir Adam Beck shou cron {x Aad on & Whole ill cole. 
pare favourably with the average of 
the past’ ten years+— this in spite of 


r 2 ; til the Chippawa experiment has been tested out. The 
nen ee te ee oe ending of this’ province is seriously involved in this venture. 
freight rates on grain is algo the. shoes: cee ia eavidin: diatricte 
particularly in the south. Alberta their printing. * This is the real basis of the present strike, 


of The Telegram admits that Toronto has gambled and that Sir Adam 

 Bteatest importance at a time! Beck has gambled in an attempt to emphasize the importance of his‘ con- 

. The MacLean Company, and the large number of men and 
ee ehae ro rrasieustitieey women who joined this organization after the Union members 


every cent going to the farmer) tineing bs the chairmanship of the Hydro Commission, This is quite right. 
livestock situation, but all jnterests refused to work on the war scales, believe they understand the 


d drop out until the whole Hydro scheme 
| Worth while increase in his net nae eee locouahiy TSrestianted and "brought to a business basis, The 
4 The decision of the railroads! necessity for this was anetee ‘in = Sutherland inquiry—it has been appear aliye'to the importane of pro- business situation better than the professional leaders of the 
_ aeanee =m hep Se ee nae aes petuthed on Sir Adam Beck. Ontario has gambled on|tecting this important industry and en mee beara, es ae anens pea. been mans iW ineene 
: ich they ‘have been following ‘4&4 ili o re co-operating in an endeavor to “» 
which they have been following’ g.. 44ar0 Beck, Sir Adam Beck has gambled with the millions of the people|are co-operating in an end the cost of printing from thirty-five to Lerty per cent. the publi 
»ecent months in making a cut on o¢ Toronto and of Ontario, He should not be re to quit until hig yen-| bring about a deiinite improvement out of coslmeaih z 
portant commodities instead of’ a! tures have been brought to a sound . Nor should he be allowed to con-| and in the meantime of finding ways sia temsmetaeuchias \t ta tha’ ollltnes Gab Daa cacbdasice canokek 
| tinue to gamble) Any venture in big business depending upon one man to| and means of tiding over the present has the hardest job, & . pr ng 
thin _pallcy is on the extent. that the Hydro depends upon Sir Adam.B ia unsound, In a lemargency, which is generally regard- wi ‘ ots “iA 
e owne it ie double dhnesroua, s 5s a ed as temporan=.” 


eee 


- 


Haileybury Hears of Rich 


UNIONISM vs. MANAGEMENT, Quebec. 


Reports from Haileybury 
that a gold discovery of inte: 
been made near Lake Ex 
the Province of Quebec T 
| discovery was made by pr 
| from New Liskeard, and has 
teristics which hold out m 
ordinary possibilities, One: 
able feature is the great 
zone of mineralization, — 
ken over a width of m 
feet. in a wide mineral 
said to carry comm 
gold, and there’ an 


One of the wisest proposals which has yet come from the 
Typographical Union has just been made—the organization of a 
Printing’ Company composed of members of the Typographical 
Union now on strike.. All other Unionists now on strike or dis- 
— with the attitude of theirvemployers might try the same 
plan. 

In tuis way the printers will be able to test their theory 
that the public will pay from meet 9 to forty per cent more for 


z 


inued on Page 6) 
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E * oon (matricledl wisn <oald nob. bi 
the De-!found to fill’the vacancies, but for 
the first time the Service was given 
an opportunity to: show what it could 
do in taking care of two . national 
emergencies—taking care of— unem- 
jloyment and at. same time relieving 
a demand for help in another part of 
the country. It is too early to express 


an.opinion.on results of the experi-|. 


ment, but.if.it is considered eufficien- 
tly successful to warrant its extens- 
ion to the Eastern provinces next 
year, the Employment Service will 
then“have a real opportunity to show 
‘lits ability to handle a big’ situation. 

It will be seen that: the: cities are 
expected to absorb’ the help needed in 
the haryest field for all but two: or 
three moriths of the year, and there’is 
at present no way of charging thé pro- 
portion of the cost of maintaining 
these people when ~— unemployed 
against thé agricultural districts, 
a perfectly fair charge which should 
be irtcluded in’ the cost of ‘production 
of the commodities from agriculture, 
and this could. best be done by the 
adoption of an unemployment insur- 
ance policy that would permit of this 
being done. It would in addition alle- 
viate the distress caused by unem- 
ploymént and at the same time enable}, 
n the Employment Service to ‘adopt’ as 
plan of advancement of farés that}: 
would make the service'more valuable 


Furness, Withy Company ‘Will 
Offer Facilities to Eu- 
rope and Cuba. 


dof the next few weeks. In spite of ajthe German indemni 


(From our Own Correspondent) - 
ST. JOHN. —In_ view of the 


well, thoagh somewhat below. the av 
: ble inter- 

0 the fact that the Purn- 

Pp Company have 

the city the ofa * ‘C.P.R.” 

John, Under 


jase the Furness 


cate that the-compan expect. to make 
bed Dana large shipments of Bacchi Brit- 
sm large} ain afd Europe, and “probabiy to 
to’ secure. set- ‘Cuba. One of the Furness. Withy 
, trains * from) boats has already loaded a cansider- 
a ao Aateaind ‘able; consighment of. potatoes, and it 
st per mile)with «| is reported that the company wil! 

the ticket provid-jhave twenty steamers loading he-e 
this. winter—not, however, with full 

8 of potatoes. . 3 

ten years ago, when the Eld- 
er . Dempster Company were querating 
ithe Canada, Cuban, Mexico. service, 
= large consignments of New Bruns- 
way took up land and wick potatoes were shipped from tl.is 
( every additional acra| port to “Havana; but the boats used 


fF cultivation provided’ ad-| then’ had no refrigerator facilities} 


E tkeie “for the railways, and|@nd the potatoes sometimes arrived 
3, time brought returns|in very bad condition, causing big 
of lands. No restriction | !0s8e8 to the exporters, and for a time 

gale of tickets—men, ‘losses of the exporters. This rath-r 


children- an one who had| ‘iscourages the exporters, and for a 
r uriaitted to go, with time the Cuban market was left 


‘ks tieiners secured 6 largely to the Americans, who had 


grad better shipping facilities, 
a wo “mpd New Brunswick potato shippers 


: : have been in the habit of making 
— gute rangle large sales in Montreal and Ontario 
i of ‘th itt tan tide cities, and have not shown any special 
a : enterprise in developing outside mar- 
p years, until at pre-i pots But with the Furness Withy 
the°original objects of the taking hold, a big development of 

| Fates have been pretty well shipments to British and other marl-- 

id the question: now arises) ets is anticipated. |The Maine crop 
& better arrangement cannot:tnis year is said to be hardly two- 
that will relieve the railways} thirds of normal, and if the Furness 
a ‘many people who are} withy plans work out satisfactorily, 
vantage of the rates for holi-'there should be little competition of 


ions,.and at the same time| New Brunswick potatoes in the Mont- 


rmers a class of help that) rea) or Ontario markets this season. 
b ‘the requirements of the 


, pitas i in B. C. i ‘ 
to conditions of unemploy-| Straight Talk By President of Miners’ 
n British Columbia during the Union 


er anr spring of 1921 an arrange- ; 
“Was made by the officers of the President John L, Lewis, of the 


oyment Service to take sixteen! United Ming Workers, flayed radical- 


OPPOSES RADICALISM 


Millions of New Stoney Will sources’ by: the Canadian Pacific Rail- 


Mean Better Business way. Information has reached here 
‘Conditions, that an unusually rich gold strike has 


Be been made at Wilbur Creek north of 
LATEST CROP ESTIMATES ° 


Fairbanks, Aalaska. A stampede of 
prospectors and ‘miners is under way. 

Figures Compiled by the Gov- EUROPE WORKING 
ernment. Railways—Cost AS “NEVER BEFORE 


- of Production Lower 
This Year Than 
Paris Seems to t'bE Only Place 


ences Bast: 


Ken eb ee 
‘i! (Ppem our own ' Correspondent): 
WINNIPEG—The touring C. P*R. 
president’s assurances to the ‘West 
that’ a debt-paying crop’ is being har- 
vésted “has considerably’ heartened 
business in this part of the Dominion. 
Mr. Beatty’s talks before various au-! ty 
diences he:has been meeting in prairie 
towhs arid cieties, commencing at 
Winnipeg have emphasized his opin- 
ion that the West will be in a better 
financial position as a result of the 
present harvest. The physchological 
effect has been to estimate business 
entiment. 
: “A golden stream is pouring into 
she pockets of the farmers of the 


* Where People are Ex- 


pecting Miracles. 


Frederick T. Haskell, 


tour of continental,,Europe and . the 
United. Kingdom, sees.hope for the 


restoration of normal. conditions | in 


those countries and a sympathetic 
movement toward better times in this 
country as a result of European bett- 
erment, Mr, Haskell’s opinions are de- 
finite and soundly based as a result 
of-his observations. \‘The tories; 
about the long hours a labor at low 
wages in Germany have not. been ex- 


wice-pres- 
ident of the Illinois, Trust & Savings 
Bank, who returned last week from a 


hundred men for spring plowing and 
ag, these: men being selected by 
officers of the service and shipp- 

nad —- provinces to the 

; | i by the peairie offic- 
ers ‘the Employment Service rail- 
oo. e of two and seven tenths 
ile. It has been stated that 


} - fneompetent, at a con- 
mployment Service offic- 
‘railways in Winnipeg in 


nts were made to se- 
fates from the Pacific 
a rate of about one 


s, the whole of the sel- 
ist? n being in the 


ism within the ranks of organized 
labor in his keynote address to the 


miners convention ‘at indianapelis 
this week. 


Lewis..catied upon the convention 
to rebuke Alexander Howart, Frank 
Farrington and Robert H, Harlin, dis- 
trict leaders of Kansas, Llinois and | o¢ 


Washington, respectively, for their 
official acts, which he said violated 


the union laws, 


LAKE SUPERIOR CORPORATION 


Aijgoma : Steel a ala aoe 
Superior Corp. 
der for 40 ny tans’ 
the Canadian Nationa} 
gether with yecent 
000 tons of rails Feour Oanis 


eee Ry. will assure eee 
f Steel 


‘the Salance of the year. 
ok for business is regarde 


, company: as ive greally.improv- 


aggerated,” he said, “and it is a fact 


~ that all of Europe is working as it 
through the channels of trade 5! never worked before, and the men 


che Calgary Herald. employed are producing more than 

Business men will tell you that the] ever before, which is an important 
Calgary herald is a trifle hectic in its}fact. When a whole people know the’ 
optimism, at least so far as actualities) nation’s problems, are agreed that 
hat the moment are concerned. Crop| work alone will solve them and are 


returns have not begun to make &/ willing to do that work, that nation 
‘market impression in the liquidation] is in @ fair way to better times. 


of debts or in the development of new) “Jn ‘France-as in Germany, it is the 
business though business men in this} same with the exception of the lar 


West and is already: an 


lis of the West are looking) cities, notably Paris, where the ce! 
perenets:F " es sons of the war have not been learn-' 


forward confidently to the opening 4. RB 

ap of a strong business in the course ia Paris — people kre waiting. rom 
payment to 
tendency to delay shipping until end their worries, E mgs is in a bet- 


freight rates were adjusted grain has — oe at on — 


been moving freely to the head of the! heen de-controlled in a large measure 
lakes, and state socialism is abandon- 


Half. Billion Crop Money ed the fact that work alone will 
‘ be the salvation of the laboring man 

With the assurance of a splendid| be the salvation of the laboring man 
grain. p.in Western Canada the/as well as the nation and the indus- 
whole Dominion can look forward! trial situation is. improving..The Bel- 


optimistically to renewed prosperity nee onan cone wi Loe 


and a betterment of conditions gener-| the Serene Europe is on the 

ally”. said Frank L. Patton, assistant! way to p ‘ 

general manager | the Dominion : 
Bank;*in- ipeg't eek, : 

"The C, N. R. crop ‘estimate brings 
the cereal total for the three. Western 
ptiyineés to 660)800,000 bushels, or 
an approximate ¢ash return to . the 
farmers of $660,000,000 at current 
price levels. Mr. Patton predicted the 
putting into circulation of half a bil-| 
lion dollars. “With this imménse sum”) 
he pointed out,” available for busi- 
ness, concérns will place larger ord- 
ers than formerly and ‘manufacturers 
and wholesale houges will experience a 

impetus in their business tran- 
sactions.” Winnipeg will unquestion- 
ably benefit more‘probably than any 
other Canadian city from the 1921 
harvest, in Mr, Patton's opinion. 

“No ak ‘of Canada is more justi- 
fied in looking fora business revival 
than the provinces of Manitoba and 
Saskatchewan” in opinion of Hed- 
ley Marsh, Western Superintenden 
of the Bank of Canada. Mr. Marsh ar- 
gues that Western farmers sowed the’ 
1921 crops at less expense than pre- 
viously and with this forced economy 
naturally will secure an additional 
profit on their harvest. “Strict econ- 
omy has been exercised in the harv- 
est. The harvest period, how- 
ever necessitates the hiring of 
additional labour at high sal- 
aries and the #eduction in expendit- 
ures for this season has not been «c8& 
latively as great as during the seeding 
period. The cost hag been, however, 
much less than in former years’ he 
emphasized. 

Analysis ofthelatest. estimate of 
the government railway officials re- 
veals the following interesting grain 
figures for the three prairie provin- 


Man, Sask, Alberta Total 


* § 218 rf which quickens the energy and lightens 
0.1 the burdens of industrial,and domestic ° 


electricity were few, and obscure. 


‘ok Bape) olka ve | Tota? Trade Now Ktiated $30,- 
qr’ to its mineral re-|| 


000,000 and Possibili- 


ties are Great. 


CANADA MUST TRY 


Up to Canadian Manufactur- 
ers to Make Serious At- 


tempt to Cultivate a 


Very Important 
Market. 


™~ 


Switzerland is making a bid for 


closer trade relations with Canada, 
and to that end Car] P. Hubscher, 
Consul .General of Switzerland ‘in 


Canada has. made.a tour. of Canada 
from coast to coast. pointing out to 
manufacturers, boards of trade and 
others interested in foreign trade, 
the possibilities of a further develop- 
ment of mutual trade between the 
two nations. Be 

Canada and Switzerland are part- 
icularly situated for mutual commer- 
ce in that Switzerland requires from 
}Canada food products such as wheat 
and live stock and Canada imports 
from Switzerland such products as 
silk and silk products, watch move-| | , 
menta, toys, etc. which have reached —— > 
a high development in that small nat-| ada imports, ranking after the 4 Uateea drugs, chem 
sea States; the United Kingdom, France|ery, a c 

Total Made Thirty Million and Cuba, Canadian’ exports to Swit-| the watches 3 

Mr. Hubscher estimates that. the|zerland would seem to be a very negli- used in 
total trade between Switzerland and| gible factor if Canadian trade figures) - 
Canada is about $30,000,000 yearly.|are taken. Speaking to the 
Last year Canada imported from|JAL. POST the Swiss Consul General/ make a serious 
Switzerland goods to the value  of|stated that there is'a wide variance Swiss ir mport 
'$19,000,000 a very large. increase| between apparent and the aétual ex-| Jar 
r over the previous year and the state-| ports to Switzerland. Switzerland haa/ more to § 
ment was made that the increase was|no port, and Canadian sbipping bills! official trade | 
due to the fact that goods from Ger-|0n goods which are ultimately destin-/but Canadians vi 
many were being imported to Canada|ed for. Swiss points are made out to nt ¥ 
through Switzerland. Swiss trade|French or Italian ports, and the goods) in selling their 
agents scout this theory, and state|Tegistered as for export to’ those nat-| The Swiss are 
that the increase was Feo primarily to|ions. According to statistics compiled/trade and are ready 
the jncreased cost of commodities and|by the consul-general the actual val- agents: in that er 


Toronto 


ce SS 


See a Se 


‘also to the importation from Switzer-|ue of wheat alone exported from Can-|to extend the 


very 

land of goods that were, formerly|#d4a to Switzerland from 1914 to 1918) that. en exists: 
bought by Canad afrom Germany and was $19,500,000. In addition Canada} 
other European countries, principally|¢xports to Switzerland oats and oth-) — 
Germany, and to the activities of|/¢T grains, cattle, salmon, _ hides and; a, erate ie 
Swiss trade agents in Canada. asbestos, 

Although Switzerland is fifth} Switzerland sell to Canada textiles, |£ 
among the nations from whom .Can- silks, writen —s knitted” _ goods, | » 
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Thirty years ago the uses of Technical i scuniioh all many years 
of experience in the electrical manufacturing 
industry have made thie progress possible. 


The manufacture and installation of clectri+ 


cal machinery and equipment has become — 
one of the world’s snaet Seer PPE 


To-day electricity is the force 


life. With 5,000 practical uses, electri- 


107 6008) | ye city is replacing steam as a motive 


force in| industry and transportation. 
It joins communities and continents 
by the telephone and wireless. It per- 
forms marvels in’ science. It lightens 


household tasks. 


ROBERT SIMPSON’ CO. 


Considerabie interest. has been 
shown in Robert Simpson preferred 


recently on the Toronto curb w:th 
sales ground 75 75% to 76 compared 
ae a Pees price some time ago 
ia a nT a ae oy 
would be about 7.9 per cont. 

No informa on has been out as te 

ny’s business affairs since 

the publ 


tion of the report for the 
year ended February 2 last, when the 
Chairman, Sir —— Fiavelle, point- 
Lake|ed to the smaller stocks 9 fmerchan- 
dise on hand, and said + re- 


jn stock reflected great cre- 
n the merchandise managers 
uyers of the y unies 
legates eee 
the 
cent. on the eon 
the ‘year ending in“t N the whoe- 
ing. was 31% fe cent and 25% erp 
sent Fespectice 


will show us a world largely electrified. 


with the English Fes Compay Unie 


of Great Britain. In America 

of the Canadian Crocker-Wheeler Siete cen 

a have been in ely iniaces 
Electric Compasy 

Gataaat Limited, combines in one eee 

tion the broad experience and tesources of 

these two pioneers, It will take a prominent 

part in supplying electrical demands. — . 

Investors are now being offered an @Pportunity to share in the 

development of this industry, Write for full particulars 


Canadian Debentures 


Corporation, Limited 
Investment Bankers 


Established 1910 
36 ohne Street East — barges: Canada 


And we have just begun. The future ’ 
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| New Settlers the Practical So- 


lution of National Rails 
/ Problem. 


ARE GOING ELSEWHERE 


Northcliffe Points Out That 
Other Dominions are More 
Alive to the Situation 
Than Canada. 


By KE. L. CHICANOT. 


ned aw ‘means $746. 
{38 rt to Cansdten Railways, Thir-| 
jteen thousand immigrants, at this 
rate of estimation, settled on land ad- 
jacent to the government railway 
lines would in the course of their 
lives pay off the present indebtedness 
reckoned at $100,000,000. 
To Other Dominions, 

And the time is especially propit- 
ious for the reception of a healthy 
substantial flow 6f immigrants from 
overseas who would furnish the most 
efficacious remedy to the faltering 
government lines. Instead at the pre- 


jsent time, aecording. to a recent state- 


ment of Lord Northcliffe, the normal 
quota of emigrants which should be 
Canada’s is being diverted to other 


~ Two questions of paramount nat-| Dominions which are keenly alive to 
ional importance, topics of discussion the opportunities of the = and the 


whenever ‘Canadians interested in the 
and economic well- 


i government 
railways and the framing of an immi- 
gration policy which will best serve 
the Dominion’s peculiar needs at the 
present time. Thoufh commonly treat- 
ed separately and individually it be- 
very clear upon a little thought 
and judgment that the two questions 
are intimately allied and their ulti- 
mate solutions interwoven. The fail- 


jure of the government lines to oper- 


ate on a paying basis arises from sev- 


| | eral causes the principal one of which 


is probably the fact that such a large 


‘\ section of the steel lies in undevelop- 
ied ‘and unproductive regions where 


sponte: tis Inbot axl the. sanitt 


y ‘Peary SonaSations 
Underwater 
Constructioa 


there is no-contributory railway tra- 
fie and consequently no steady reven- 
ue. 

Viewing the case from this angle| 
the only remedy for the situation is 
the settlement of these areas agricul- 
turally and. industrially and in the 
case of a young country such as Can- 
ada depending on outside sources for 
her growth this depends on a vigor- 
ous and healthy immigration policy. A 
million new citizens for Canada of the 
emigrant type with its eyes turned 
upon the Dominion at! the present 
time would the question for all 
time. And ind » it must be re- 
membered, follows agricultural settle- 
ment and new industries came only 
in the wake of ‘population which will 


‘Puperiente of the C. PR” 


ution lying along these lines there is 

the best of proofs to be found in the 
success of the Canadian Pacific Rail- 
way the greatest colonization agent in 
Canada and an organization which 


jon its own acknowledgment owes its 


prosperity largely to a vigorous and 
continuous policy of settling its lands. 
Its object for instance in establishing 
and constructing a five million dollar 
irrigation project in Southern .Alber- 
ta was not the icheaioltion tad sale 
‘of land as might be assumed but’ the 
building up of a valuable and’ per- 
manent passenger and freight traf- 
fic in a section which from the semi- 


jjarid nature of the land was unpro- 


ductive of revenue and not justifying 


| to a sufficient degree in earning pow- 
j| er the existence of lines in that territ- 


tory. The same method of resoning 


}{ resulted in the establishment by the 


ee aeanearas 


FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


company all over the Dominion of 


possibilities of its’ , and 
are holding out every induce- 
ment. In the history of Canada- 
ian immigration a tlass so desirable in 
such. proportions never looked to 
wards the Western Dominion. in the 
anticipation of new homes. Europe 
has speedily become a less desirable 
continent to live in. British taxation 
is the hightest-in the world; independ- 
ant incomes in prewar days are no 
longer so; the purchasing values of 
the salaries of the middle classes have 
decreased tremendously. And up to 
quite recently according to every in- 
dication Canada was the favored 
haven. 

Practically without exception the 


= 39 
tp 


France and Switzerland Mak- 
- ing a Bid for More 
Business. 


PROSPECTS FOR CATTLE 


Foreign Market is Largely Con- 
fined to Natural Products 
so Far as the West is 


‘Dominion ‘as a whole Selaapeny re- 


acts beneficially upon all provinces.| f 


Western Canada as yet can scarcely 
be ranked as an industrial producer. 
The value of Western industrial pro- 
duction according to the last census, 


for the year 1918 was $485,200,000] 


compared with $2,697,100,000 in 
Eastern Canada. The industries of the 
West are developed almost enclusiv- 
ely on the basis of Western consump- 
tion. It becomes a debatable question 
whether or not Western Canadian 
manufacturers of any product could 


WINNIPEG—In the same week]ever hope to.compete with the entren-,- 
two. nations have sent representat-|ced manufacturers of the East for in- 


ives to: the Canadian West to make a 
bid for trade, Dr. Huebscher, Swiss 
consul-general for Canada came to 
Winnipeg “to. - uscertain the best 
means of establishing direct relations 
between. Canada and Switzerland”, 
and simultaneously Winnipeg had a 
three day visit from the French trade 
missionaries with their remarkable 
“Made-in-France” train. Twenty- 
thousand persons went’to see the ex- 
hibition train, manifesting a very dir- 
ect interest in the products of France. 

Senator Beaubien accompanying 


ternational markets, It would seem 
that Western Canada’s hopes for de- 
velopment of foreign trade would; 
lie entirely. in the. ability of foreign). 
countriés to buy the West's agricult- 
ural surplus, particularly the West's 
cereal eurplus, 
West’s Industrial Capacity. 

The present industrial capacity of 
the West as compared with that of 
the East will be clearer from the fol- 
lowing analysis. . 


Prospects for Cattle. 


the French trade mission expressed; The Swiss consul-general made it zerland for ‘ 
the hope to the Kiwanis Club here,|clear in Winnipeg that. the, West when new markets 
that he hoped Fraco-Canadian trade|could find markets for its essential needed if the industry 
would be fostered. It is deplor-| products. Dr. Heubscher said that’ ted. 

trade between Switzerland and Can-|. 


able’. he said, “to . see the 
readinesa with which people are re- 
turning to the use of goods made in 


ada was steadily . increasing. The 
Swiss buy from Canada grain, live 


people, we are in danger of turning} Germany.” Senator Beaubien tells|cattle, asbestos, salmon, and other 


away are the most desirable Canada| Western Canadians that he hopes a|products and in return sell - 


has ever had the opportunity of wel- 


coming or perhaps will ever have for|next year in an effort to interest the |and machinery and laces and 


the situation will not last but come 
) an end with the inevitable read- 
seat sooner or later of post-war 


“Made-in-Canada” will tour France 


factured prdducts, suchas 


mann-| Railways 


watches ember 
silke. showed: 


cent. 
people of France in the products of |Much of the machinery employed at ee 


our Dominion. 
“If you are to sell in the foreign 


the Lac du Bonnet electric - power, 
plant on the Winnipeg river was made 


market, you myst buy in the foreign |in Switzerland said Dr. Huebscher’ 
conditions. A million ‘such’ settlers saving ‘dis enbatantine Gadsain: pre 


which Europe could easily spare with- 
out ever missing “them at the rate of 
$746.33 in revenue each would . be 


market,” says the Winnipeg Free 


Press, “The bigger the circle of trade} 


the better. But there are people who 


Dr. Huebscher’s statement that 
Canada sells cattle to Switzerland 


worth more than $746.000,000 to the consider tariffs of more importance|comes at an opportune time. Men in-' 


Canadian . railroads wiping out 
the defict on the goyernment 
owned roads for all time and 
dividing our huge national debt 
by ten millions instead of nine. 


WESTERN FARMERS 


than trade.” 


TO RUN ON THEIR OWN] 


‘|Langle ‘Save aye That They Will 
Nat -operate With 


Should there be any doubt in the 
.}public mind of assurance of the 4ol-|” 


the Liberals. 
(From our own Geevespentent) 
REGINA.—Hon. George Langley, 


ministér of municipal affairs in the 
Martin government, whose utterarices 


A 


on political topics cause more or less| _ 


annoyance to the Liberals of the 
province, has “broken out” again. 
His declaration that. the Liberal and 
Conservative parties in Saskatchewan 

are ‘“‘dead ones’ coupled with the re- 
Toil ct: theGatean forces of the pro- 
vince to “co-operate” with the Lib- 
erals for election purposes, mark the 
6pening guns in the Dominion elec- 
tion. 

Taenhyted been looked upan as a 
staunch Liberal but with the growth 
of Saskatchewan. Grain Growers he 
has apparently foresaken his first 
love... Some indication of the stand 
he will take in the coming election 
is given in his statement in which he 
expresses the hope for “A Western 


fanms, the argument being that what |*Canada, firmly united to support the 
H\increased agriculturalproduction and 
j;farm and general prosperity must 


inevitably see an increment in freight 
earnings and other railroads : Feven- 
ue. 

The necessity of immigration and 
colonization is reiterated continually 
Hl by the Dominion’s highest agen 
} | experts. Speaking recently Mr. E, 

1] Beatty, president of the ai 
Pacific Railway, said “The most® 

gent and essential need to-day is in- 
erease in ‘population not only to 
provide traffic for the railways but 
to help pay our enormous national 
indebtedness. As far as the railways 


iiare concerned the National Railways| ,j 
Ilare more concerned in the demand| ¢,o7+” to the Government has been 


We cing Trt Com tr, hn ten i rb 


’ FINANCIAL ASSISTANCE _ 


to Estates being administered by it 


- PAID.UP CAPITAL AND RESERVE.......+scevecesenvcees +$1,212,725 


The imperial Canadian Trust Co. 


for population than the Canadian 
Pacific owing to the extent of sparse- 
ly populated country in which so 
much of their mileage is located. IT 
WAS AN AGRESSIVE IMMIGRAT- 
ION ‘PROPAGANDA WHICH 


BUILT UP THE CANADIAN PAC-; 


IFIC AND WITHOUT IMMIGRAT- 
ION THE PROSPECTS OF THE 
Some Solid Figures 
To descend to solid figures. Immi- 
gration and colonization.has always 
loomed up so mportant a factor in 
railway development that expert stat- 
isticians were set to work to deter- 
mine just what a new settler was 
worth to the railway. After exhaust- 


| ive investigations and calculations 
itiand taking into account every per- 
i \tinent factor they arrived at the con- 


snip eng Seatara Mee a to ie 
the current quarter, being at the rate of 
TWELVE PER CENT. PER ANNUM. 
the paid- ald-up p_ Capital Stock of the Corporation, hes been declared, 
nd that payable 
Fa a THE FIRST DAY OF OCTOBER 
a aceshelbes ono 2 Me ange ae Samonee On he Ties 
ES SOE eto eanmtee ‘ 


clusion that every new settler to the 


I| Dominion is worth to the railways in 


his lifetime in contributory revenue 


|| the sam of $746. This applies to any 
| | railway in Canada as well to the gov- 
jj;ernment roads as private corporat- 


Threw of hin end ig int | 
at. iemtareet.: Po 


farmer's party.” 

He says: -“The number of candi- 
dates likely to be elected as support- 
ers of Mr,’ Meighen in the prairie 
West will not exceed the number of 
fingers-on a man’s hand. Nor are 
the . supporters of the straight Op- 
position led by Mr. . King likely to ex- 
ceed, aah ‘Mr,; Meighen. 

“The degr old party has ceased to 
‘be a} , entity. and should be 
a matter not only. of secondary but 

ion in the 


The making “public of the over- 
tures by the Saskatchewan Liberals 


for co-operation with thé Progres-| - 


sives in order to present a “united 


one of the latest developments. The 
offer was turned down cold by the 
N.N.P.P.A., but the Liberals are not 
down-hearted and the-“olive branch” 
is still extended. 


MR. FORBES IS CURIOUS. 


Judge Gary is on his way to Mex- 
ico, President Mitchell, of the Nation- 
al city Bank is nearing Europe Rob- 
ert Dollar, the business giant of San 
Francisco visiting China. 
Thomas W. Lamont, of J. P, Morgan 
& Co. not so long ago returned from 
a business tour in the Orient, Samuel 
M. Vauclain, of Baltimore Locomot- 
ive, recently brought back in his pock- 
ets orders from Europe. Walter C. 

president of the Standard Oil, 


Teagle, 
and E Edward L. Doheny, of Mexican 


Perselout, have been conferring with 
President Obregon in Mexico oy 
Minor C. Keith, of United Fruit 
quently visits Central America. Brox! > 
A. Vanderlip is at nt investigat- 
ing conditions. in Europe. John H. 
Patterson, of the National Cash Reg- 
ister Co. recently spent many busy 
weeks on the other side of the Atian- 
tic, yaa erm of the Bankers, 
Trust C rsonall Boag = ee over the 
eats 


"before th e recent op- 
renee 


ere 
i mean?—B. C. 


does all 
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terested in the cattle industry in the 


MNT me aos 
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because A are 


‘Goodyear Tires dominate 
the market in the 


States. 


They outsell tires 


value. 


Size 


_ 30x34, Clin. A.W.T. 


3ix4 eg 


32x4 S.S. Cord A.W.T. 
. 34x44 29 29 ? 
‘35x5 ”” 9 ot 


More Goodyears are 
used than any other kind. 
They outsell cheaper. tires. 


priced higher. They dom- 
inate because they are better 


United 


fictitiously 
more. 
oe the 


iS ce 


showed a decline 
The extent to which reciprocal West are understood to have confer- et per cent, tT 


cost of 


Tires. if you imported 


If You 
* Imported 
$27.52 
38.52 
72.81 
86.33 
107.63 


price 


$20.00 
28.00 
52.75 
63.00 
78.00 


Made-in.Canada 


% Saving 


27.3 
27.3 
27.5 
27.0 
27.5 


Goodyear Tires head-t 
list in. Canada in the 
way and for the same reason, - 
And Goodyear Tires sell in ~ 
Canada at Made-in se 
prices.. The same tires, if — 
imported, would cost you — 
Note ‘the bi 


re | 


$ Saving 


$7.52 


10.52 
20.06: - 
23.33 - 


29.63 


Remember that at these low Made-in-Ganada prices you’ 
buy the identical tires which dominate the greatest tire 
market in the world. 


"your tires. 


The Goodyear Tire and Rubber Co. 


GoOoD 


* MADE 


of Canada, Limited 


palit 


See one of the 4,000 Goodyear Canadian dealers about : - 





ane i your dipoint ‘for’ Me pcliehaie or: 
1 of Canada Victory and War Loan Bonds 
00. ae 


and: poceas' ; Bobeatiaee Bonds 
a and Corporation Bonds- Yet 


Ontario Gets Premium of Six smallness of the salary which is $4,- 
It is stated he may be a Lib- 
eral candidate for the municipality 


Points on a Long Term 
Issue. 


_~ $20,000,000 SOLD 


Half of-Issue for Canadian 

- Market and Other Half 
Goes to the United 

owt « States. 


Success ot both Alberta and On: 


(From ¢ 
comes from Vebilt that Commis- 
sioner. F... J.. Gillespie who has ad- 
}| ministered the affairs of South Van- 
couver for the Provincial Govern- 
ment has resigned on account of the 
‘500. 


in the coming general election, 


WHAT WE OWE; 
"| PUBLIC DEBTS: 
~ OF CANADIANS 


*| Over Three and & Half Billions 


can’ bond market this week seems to 


indicate a change of affairs that will] 


induce further Canadian ‘ provinces 
and cities to’ sell their bonds across 


the line. | Alberta sold a 6 per cent. 
ten year issue in New York at 
103.0224 and Ontario one day later 
sold a 6 per cént, twenty-two-year 


issue at 106-608. These prices are 
far above figures that could have | 
been obtained in the States but a 


short time ago. A year ago Canadi- | 
an provinces and cities were borrow- 
ing on five-year notes in New York 
at prices that made the transactions 
very speculative, But when long 
term bonds can be sold s0 satisfactor- | 
ily across the line, the element of 
gambling is reduced to the minimum. 
In Ontario’s case it is fair to assume 
that the premium received provides 
ample margin of protection against a 


continuance of present exchange 


rates beyond the time allotted by fin- | 


fONS, AGNEW & CO. 
Stock Brokers a 
Members Standard Stuck Exchange ) 


ae McKinnon Bldg. 


cH ae 


ancial thinkers. 

There has been an actual shortage 
of good bond issues in the American 
bond market during the past few 
weeks and Canadian issues receive a 
god reception there. Bonds across the 
line have shown a more marked up- 
turn in prices than in Canada and this 
strengthening of the investment mar- 
ket there is also working to the bene- 
fit of borrowers in New York. 


No More for a While. 

By the financing ts week, both 
Alberta and Ontario complete thei: 
bond issues for a while. Alberta 
probably will not be in the market 
again this year and Ontario has funds 


i|to pay off $10,000,000 of maturing ;™ 
litreasury notes and also contribute 


another $10,000,000 to the Chippewa 
power canal scheme. 
will not borrow again until the first 
of November at least. 

Ontatio’s issues consisted of $10,- 
000,060 of 6 per cent. twenty-two 
year bonds for Canadian payment 


1] only, sold to a syndicate composed of 


Aemilius Jarvis and Co., A. E. Ames 
and Co,, Wood, Gundy and Co., and 
the Dominion Securities Corporation 
at 96.64,°0r 29 above the bid sub- 
mitted by the same syndicate a week 


1) ago, and working out at a basis of 


6.28 per cent., and in addition $10,- 
000,000 of 6 per cent. twenty-two 


}iyear bonds for American payment. 
1; sold to R. A. Daly and Co., Lee, Hig- 


ii}ginson and Co., 
'| Trust Company, 
|) Rollins and Son, 


“Bonds and Dole dines 


ace Sirass, - - Montreal 


In the ska eea nt itcrtast the Bond division ds 


Vv’ reached the bargain 
there roe ‘been an op) et 


as advantageously. It is the feeling thes 
now on conditions must improve and values 
. increase. 


We want to keep you in touch with desirable 


_ Ask us for our service, 
THE NATIONAL CITY COMPANY 
. Limited 


Canadian Head Office 
74 Notre Dame Street West, 
Montreal 


McCurdy Bldg. i 


+10 King St. E. 
4 Halifax, N 


' Toronte, Ont. 


Boston; Bankers 
New York; E. H. 
Boston; Spencer, 
Trask & Co., New York; Clarke, 
Dodge and Co., New York and Warn- 


er and Co., Boston, at 106.6008, 


There was only one bid for the 
Canadian bonds, and bids on the 
American bonds were as follows: 


Lee, Higginson and Co., Boston; 
The. Bankere’ Trust Co., New 
York; BE. H. Rollins and Sons, 

3 encer, Trask and 
ork; Clark, Dodge 
New "York; Warher 
and Co., Inc., Boston ; R 
Daly and Co., Toronte 

Blair and Co., New York; White, 
Weld and Co., New York; 
Equitable Trust and Saving 

Bank, Old Cotone 
Trust Co.,. 0; Kiss 
Kinnicutt and. Co. ew York: 

~ Kountse { Bros, ‘New York; 
Goffin and Burr, Boston ; Stacy 
and Braun, Toledo;; BI the, 

Witter and Co., San franc 8CO; 
Retses Young, Weir 


Aemilius Jarsiv and Co., 
onto; ;Brown Bros. and Co., 
on PSE Haleey, Stuart and 

cago } Contineuted: Trust 

and Sav k, Bienes: 
Semen 
“Toronto ‘ 
Toronto 


Natiewal 
. i sees and Co., 
National City Co., - 
lon, Re and Co.; Huirrta, 
Forbes and Co.; . Guarantee Co,, 
New York; Dominion Securities ° 
Corp., Ltd.;; Dnatted Financial 
Corp, 


Wood, Gihdy and’ Lo. Jf ;Kuhn, 
Loeb “and Co., New York; 
c< Securities Co _ New 


*h 

na Kidder, Peab and 
Boston; Titnois Trust and 

Saving Bank, , Chicago 


While Ontario is not likely to sell 


_jany more bonds until the end of the 


present fiscal year, which closes 


“| October 31, the ‘pressure on the pro- 


‘ 


fiom pFice, $5.00 per year (52 issues). 


ait Arey Toronte 


‘| 


vincial treasury is not yet removed 
and there will be further large issues 
at the turn of the year. aturing 
treasury notes will require, $10,000,- 
000 in January and other ‘refunding 
will add $10, es 000 more to this to- 
tal in the firs uarter of 1922 The 
big ditch, at: ‘¢ ippewa will absorb 


more funds and the estimate is now 


made that it will require many mil-|' 
jions of “capital ‘funds to carry the 
excess gperating costs and fixed 
charges on the Py ang develop- 


ment until the time. when it car be 


yj put on a self-supporting basis. 


4 foe if 
aad BR? oi 


i billions | of dollars, . 
jmade by THE FINANCIAL POST 


veétors, and as such an’ 
would naturally come with a -gener- 
‘The province} lal strengthening in prices of other 


securities, 
mirable move. 
ready invested a great deal of money 
in foreign governments, but it would 


mon .and, 29,000 
France, 64,000 shares of the common 


and 36,700 of ‘the preferred; cand 


of Public Bonds: Out- 
standing. ; 


HOW DISTRIBUTED 


The Pubiie debts of Canadian peo- 
ple total well over three and: a half 


A compilation 


shows the total of outstanding per- 
mament obligatio {i.e.,. excluding 
short term notes, etc.) of the Domin- 
ion of Canada, the nine provinces 
and the various municipalities from 
‘coast to coast as $3 576,500,000. of 
this total $2,500,000,000 is held- in 
iCanada, according to a fair estimate, 

The debt of the Dominion of Can- 


ada, which does not include depos- 
its in the postal savings bank, loans 
from banks, government annuities, 


ete. is $2,540,500,000. 

The various provinces had a total 
{debt of $380,600,000 at the ends of 
‘their last years. 5 

Cities, towns, villages, rural muni- 
cipalities, counties, and organized 
municipal districts in Canada had a 
debenturt debt of $655,407,103 at 
Desember 81 last;’according to the 
figures which have been compiled. 

None of these’ figures included 
guaranteed bonds which; if includ- 
ed, would bring the’ total’to a great 
many millions.ef doNars more. ' 

As it is‘ estimated that there are 
$2,000, ,000 ot Vietory bonds held 
in Canada it is evident to what a 


degree the war*and: victory loan is- 
sues dominate the bond. investmént 


market. Every increase of'an av- 
erage of one point in victory bonds 

méans $20,000,000, to* Canadian in- 
increase 


peood bonds it ‘will! be seén that it 
does not take a vefty extended move- 


ment one-way or the other in the 
bond market to lower or raise the 


market value of Canadian -investors 


holdings many millions. of dollars. | 


; Ontario has about one-third the 


total provincial debt of Canada. To- 


ronto,.arid Montreal between }; them 
have one-third of the total municip- 
al debt. 

There are intention in Canada 


about a quarter of a million dol- 


lars of municipal bonds that are 
wholly or’ partially. in default as to 
principal or interest, or about - one- 


thirtieth of one per cent, of the to- 


tal 


Regen ‘municipal obliga- 
tions 


of the country> 
MARKET FOR “FOREIGNS.” 
iincaiting Proposal ii U.S. War 


Financial Corporation. 
Eugene Meyer, Jr., of the U. 8. 


War Finance Corporation, wants a 
regular market established, an, active 


stéck exchange for sound foreign 
This wouldibé a most‘ ad- 
Americans have  al- 


be much more to the point to invest 


in foreign business enterprises. ““Am- 
ericans should do now what Europe- 


ans did before the war,” says Current 
Opinion. “At that time Englishmen 


in England, for instance, had 710,- 


600 shares of the common and 175,- 
000 shares of the. preferred stock of 


the United States Steel Corporation; 


Holland, 842, 600 shares of the com- 
of the ‘preferred; 


now that 'we have thé money and 
Europe needs the capital, we should 
go and do likewise. ” 


C.N.R. and G.T.R..Have Done: 


$112,000,000. of: Fin- 
ancing. 


MANY AT PREMIUM. 


Issues Brought Out a Short 
Time Ago at 7 per cent 
Are Now Selling 
. Above Par. 


Little difficulty was ~experfenced 
in marketing the bonds issue of $25,- 
000,000 of the Canadian National 
Railway and the Grand Trunk Rail- 
way Company of Canada offered in 
New York by Dillon, Read and _ 
assisted by the Bankers’ Trust Co 
the Guaranty Trust of New York, 


Blair and Co., the National ‘City Co., 
the Continental and Commercial 
Trust and Savings Bank of Chicago, 


and Lee; Higginson and Co. 
The bonds are fifteen-year 6 per 


cent, sinking fund gold bonds, offer-} 
ed at 9514 to yield 6% per cent. They 


are dated September 1, 1921 are gu-|& 


aranteed by the Dominion of Canada} 
and are payable in New York. 

A sinking fund of $500,000 per an- 
num, accruing from September 1, 19- 
21, is to be available in equal semi- 
annual amounts to purchase bonds 
in the market at not exceeding par 
and interest. 

(Makes Total $112,000,000) 


Of the nearly $250,000,000 bonds 


of the Canadian Northern and Grand 
Trunk railroad bonds brought out in 
the United States in the past ten 
years, $112,000,000 represents issu- 
es brought out since December, 1919, 
including the $25,000,000 6% issue of 
the. Canadian National Railways. just 
floated by a: dyndicate of New isaein 


bankers, 9 | « 


| 


Vi ctory Bonds 


for 


Safety : 


Assured ined: 


Return and 
Saleability 


e « telep 
mon © DeanH.Perres 


The first of these $112; 000,000 “ 


was an issue , of . $12,000,000 5% 
notes of the Canadian Northern Rail- 


way due $6,000,000-on December ’1,11] 


1922, and December'1, 1924, “exempt f 
rom United States normal. income} |} : 


tax up to 2% offered,in March, 1920, =< 


to yield 6.90%. Other issues were} 


$25,000,000 Grand. ‘Trank Ry. 20-)} 
year 7% sinking fund «debentures, |} 
$25,000,000; | 
Canadian Northern Ry- 20-year sink-| | 


due October 1,: 1940; 


ing fund 78, due December 1, 1940; 
$25,000,000: Canadian Northern Ry. 


25-year 6% % debentures, due July/j] 
1, 1946; and the most recent issue,| U 


$25,000,000 15-year 6 per cent. sink- 


ing fund debentures. These issues are}: 


now selling in the neighborhood® ofa 
6% pé.rcent yield basis. 
Interest. rates on these issues mark 
the rise and fall of interest rates for 
the pdst two yéars. Among other fea- 
te which have followed the trend 
f‘investment conditions are the call- 
able or redeemable prices of these is- 
sues, The Canadian Northern 5% are 
callable at 101, but being a- short 
term issue are hardly to be compared 
in this respect with the other issue. 


(Issues Are Callable.) 
Grand Trunk 7s and Canadian 
Northern 7s were offered in Fall of 
1920 when many issues were being 
offered with very attractive callable!” 
prices, such as would compensate the 
investor in a measure if-hehad to sur- 
render his bonds subsequently in a 
lower money market. These ~ bonds 
were offered at par and made callable 
at 102% as a whole only. in 19365 or 
thereafter, thus assuring the investor 
of 7% on his money for at least 15 
years, The Canadian Northern 6%s 
and the new 6s floated in a consider- 
ably easier money market were made: 
non-callable which is a decided ad- 
vantage over many other issues in the 
market which are callable even; 
though at, a substantial premium. - 
The principal feature of these five 
issueg.ig that they are guaranteed, 
principal and interest, by the Domin- 
ion of Canada which enjoys a high 
credit in the United States. This ac- 
counts for the fact that these issues 
have held so firm through all condit- 
ions of the market, The Canadian nat- 
ional debt now stands at $2,344,949,. | 
085. Total of these issues is less than! 
5% of that amount. 
' 


BOND MOVEMENTS OF THE WEEK. 


Int _Due 

Bonds Rate Year Yield High 
Can. Bread 1941.- 7.25 
BeH 55 hone .. 
Cons. ber ... 
Cedar apa ove 
Dom. Cotton 
Lake of Woods .., 
Montreal Trams 
Montreal, Sept. 28 
Montreal, May 23 
Penmans 
Quebec Rly. 
Steel of Canada ... 
‘Wayagamack 
Winniezg Elec. 
War. Loan cia 

Do,, (1981 

Do., 
Vietory (1982) 
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‘TORONTO — 
Canada 


L. M. Green & Co. 


’ 


High Grads 2 


Quebec Mani ipi 


WLMKixw Leen eee 
eRinnon Bldg Toman S670 


See natennrenntiiatia andra ggmeainntn ne Lee 
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i eceeeieieeinaatimeaaiaaeiamthtiaitiia cea 
7 ad 


ak Bap 


"Industrial Bo a 


French Gaver: 
Issues 


irate Be 


HIGH YIELD BONDS 


5.50% o to 7.25% 


L G. Beaubien &Co. 


Write for our Resaat list of Govern 


ment and YAKAY Bonds. 


_ VERSAILLES-VIDRICAIRE- 


BOULAIS 

LIMITED 
Investment Bankers 
MONTREAL 


“QUEBEC.” OTTAWA | 





| : 7 Truax, Higgins | Co. 


| Price, 59.75 
To Yield 64% » 


a Ree 

s | 

We 
Hi 
i 
i 
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t ae Catholic 


- PAYABLE IN NEW YORK. 


worst is over.’ Business 

- has turned the. corner and 

Phen are appearing that high 

|] @tade * securities, such as the 
above, will soon sell at much 


| 


Standard Aaccbating Systems 
for Public Expenditures ” 
Needed. 


ECONOMY IS END. 


Citizens Research Institute 
Sounds Call for Action to 
Better Book-keeping 
Methods of.Prov-_ * 

inces and Cities. 


The suggestion that has often been 
‘mooted in THE, FINANCIAL POST 
that a conference of the various, pro- 
vincial chief accounting officers be 
held to’aid in the standardization of 
governmental accounting methods is 
again made by the Citizens Research 
Institute. The Institute asks the Do- 


}minion Government to issue an invita-' 


tion to the Provinces and through the 


| Provinces’ to the municipalities 


| 


}| Treasurer of Manitoba 


| 
ett 


Pes : 


: ienicipal” 
and School: 


| Investment | 
j Purposes 


es ‘ 


Until recently, 
Canada's rowi 


ati. of 

-.was done in Lon 
renal is that the ion, "The 
Canadian bends that. 
Baas been oufgetanding . 
as enough to become 
well seasoned, 

: ae to id only in Lon- 
don, and the payable in 
—— sterling as well ag 


Now, owing fo the heavy 
S discount on sterling, these 
be g can be purchased on 

¢ ry attractive basis. 


It will pay investors to 

‘get our offerings, as good 

nds are cheaper now 

thane ctliey have. been for 

py * inte years. We sell on 
a natalment plan when 
desired... 


erssiecntirss 


eas 


sercssai 


Rice Lake Mining Properties 

Buy Commonwealth Gold Mines Ltd. 

; ment Steck at 25¢ per share. 

Par ue $1.00, fully paid and nen- 

assessable. 
Enquiries solicited. 

Geo. H. Porter, 236 Curry Bldg 
Winnipeg, Man. 


: ROMAN CATHOLIC SEPARATE 


SCHOOL BOARD 


H| D. COURS, SEC-TREAS. 


». -WINDSOR, ONTARIO 
Separate School 


i}. Beard Debentures of The City of 


ra Bros. & Wallace 


inancial, Insurance and 
Investment Agents. 


1855 Scarth Street, REGINA 


4 


Windsor 


sees tenders addressed to .the| accepted an offer from Wood, Gundy/chuk, Regina; 
ersigned and marked, “Tenders/ang Company, of Toronto, for the pur-| 00. 15 years, 8%, 


ee pebee Debentures” will be received up 
till one: o’clock on Monday, October 
10th, 1921 for the purchase of the fol- 
lowing. debentures issued to pay 
sc school buildings and sites:— 
$225,000.00. ve interest 6% 
payable half-yearly in 30. equal an- 
nual eects. he said payments 
able at The 
of t Canadas Windsor, Ontario. Debent- 
tures bearing date of O 1st, 
1921, purchasers to pay accrued in- 
terest, take delivery and to make pay- 
mente at i ge accepted. 
' No tenders nec 
Demine urd, 


Treasurer 
616 Pierre at. Windsor, Ont. 


|| pouring in more monye. | 


ail} ces. indefinitely, . to. 
A] deficie 

iijcan do these things their accounts 
i a the reports based thereon should 


Provincial Bank} Brandon, Gordon and Waddell, 


to 
send their auditors and other account- 
ing officers to such a conference. 
The Fecent action of the Provincial 
in visiting 
British Columbia with his chief con-| 


| troller, for the purpose of studying: 


the able accounting and reporting 
}| systems: in the latter province is a 


Histep in the direction of the closer | 
analysis. of expenditures that the In-; 
}| stitute urges. . 


_ Public and Private Business. . 
A bulletin issued says:— 
“Private Business is faced with 


}| economic problems similar to. those 


facing Public Business. Private Busi- 


ij Ress sutives, in so faras it analyses 


its problems, discovers their cause 
and. applie the remedies,therwissse, 


|; and applies the remedies, Otherwise, 


it goes under, Public Business can 


‘ignore problems longer because 


ii| governments can take by force from 


‘those within their jurisdiction. Pub-' 
lic Business can neutralize leaks b 
Public Busi- 
ness can initiate ‘undertakin 
use it can levy on private resour- 
“make . good” 
neces. _ Because governments 


ast word in. oe eee prac-. 
oth of; * 
and 


peop 

1 renee or the ‘peo 
ipaiven, asf 
3 Knowledge Required.. - - 
“Economies can be effected only i in 
the light of the knowledge of facta}. 
Some of these facts can be arrived; 
at only through a thorough. system ' ,, ‘ 
o accounts. As comparison of year’ 

year and department with de-! 
|| Bartment is essential in the detection | “4 

tendenciés toward waste and over- 

expenditure, ‘the accoynti 
must be standardized within itse 


e “‘them-|"" 


stem: 
and 


|.as between departments, by the adop-! 


tion of a uniform classification of ac-. 
counts and standardized “accounting 
terms.. As comparison + with other 
provinces and municipalities provides 
valuable information for the renee 
of costs, accounting methods 
accounting terms must be standardie 
ed as between provinces and munici- 
palities the country over, if .worth- 
while results are to be obtained. T 
growth of public ownership makes} 
standardization all the more neces- 
sary on account of the increased ex- 
penditures by public bodies. Publicly- 
owned utilities are purely business 
enterprises and are, therefore,-partic- 
ularly hopeful fields for the intro- 
duction of business methods into 
public administration. 

Thousands of men are engaged in 
the accounting departments of gov- 
ernments and governing bodies. Hun- 
dreds of chief accounting officers are 
responsible for their direction. These 
men should be leaders in their pro- 
fession and should be charged. with 
the responsibility of bringing public 
accounting to the level of excellence 
which has been attained by private | 
accounting. This cannot be ‘doné, if 


ved of all initiative and are kept 
n. hermetically sealed compart- 
ments so that advances made else- 
where do not penetrate, and so that 
casoperative steps for mutual -im- 
provement are made impossible. 


WOOD, GUNDY AND CO. - 
“GET REGINA ISSUE 


. soe ; , Hepburn Tessier, No, 2437,’ 
Price Paid Was 101.27 in Can-/S 0000" 10 vears, 8%, A. & W. Feath: 


adian Funds—Basis is New 
York Funds. , 


(From our Own Correspondent) 


REGINA.—Regina city council has 


chase of a. $265,000 issue of five 
year, six per cent. debentures at 
their price of 107.27 Canadian funds, 
the tenders being based on payment 
of principal and interest in New York, 
One other offer was submitted by, 
who 
quoted 100,27. 

While the cost of the money to the 
city is 5.7 per cent. exclusive of ex- 
change, should the present exchange i 
rate of 11,718 per cent. prevail for 8h 
thé period until maturing the actual, } 
cost wiill be 8.38 per cent. Should 


gs unwar-| 
}; ranted bythe returns therefrom, be-' 


‘syndicate composed of the Guaranty} 


and ex- ‘ows: 


rial area of at least 200 acres -n the 


1$5400, Spine B 9 Bowmore, $5000- | 
100; Pretty : 
chief accounting officers- are de!$ 5000.; Lark 


harvesting and) — 
threshing operations negessitated. an| 
appeal for bids from the bord houses, 


COUNTY BONDS WANTED 
WENTWORTH BID SHOWS 


Issue of $80,000 Sold on a 6.30 
Per Cent. Basis to Dom- 
inion Securities. 


County of Wentv ; Pre toa 


rich areas of Ontario, 

block of bonds tig week an. a 6.30} | 
per cent, basis, al ost getting as’ good 

a price as the p evince of, Ontario. 
The bonds bear, 6 per cent, inter- 


ob maturd in. 20) instalments . and 
ré piirchased by the Dorhinion Ge-|*t Conference of International Association 


curities Corporation at a price of 97.- | falo,) 

613. . Periods of industrial depression 
Tenders submitted) were as follows: |have .been oceurring once in evevy 

(Take in 6 poinf)” seven to ten years during the.‘ wer- 

Dominion Securities C i I ti ‘ 

Woods auing scorities Corporation eth century. If public works were 
Zimmerman and Malloch increased in years when private in- 
a. Pfocttias conc a eee eres how much mepiness 

Haale aeee as Co. #5" 97.07 tion of employment would occur’? 

Beit, Goeinlock ana Ce. ......:... 96.637 | No complete records are kept of the 

R. ‘A. RMS Gd COG, oa okie teicas 06.49 aggregate wages of workers of the 


TWO MARKETS ABSORB. liowing rensits are astived at by 
A $4,350,000 ISSUE 


percentages based on the wages paid 
Alberta Markets Bonds 


to. factory workers in the State of 
New York, as reported by the New 
Canada and United ° 
States. 


The © Argument: That ‘Broad 
Program Would Revive 
. Private Industry. 


SOME SUGGESTIONS 


Practical Argunients in Regard 
to Government Activities— 
The Views of Member 
of:an Industrial , 
Board. 


By 0. T. Mallery, s. the oe 
hoard of Pennsylvania; From Paper Read 


97, - 


in | yopk Industria] Commission. Our first 
figure is a grand total of~ $5,000- 
000,000 less aggregate wages earned 


Separate issues of bonds, one for|>Y all workers in the United States in 


ithe- American market and one. for 


Canada, were sold this week by the decrease in total wages is our yard 
province of Alberta. stick measure of acute unemployment. 


For $2,250,000 of bonds for Can-| OUF next step is to compare the 
adian payment only, running for a paid in public work with those 
nats gd and bearing 6 per cent aoe a Fe maou a a 
interest a price of 95.574 was re- 
ceived a basis of around 6. 40 per cent. 4 = municipal bonds, as an average 
The ee to : syndicate com- hss $i tke Ladeea: temann 

08 
Gansta Bond ps ati Aagapreyiee of the federal government for ordin- 
Young, Weir and Co, and C. H. Bur. “| ary public works for the five years 
gess and Co. ie ending 1913. Taking $125,000,000. per 

The Ameritas. femme costlehed of 2nnum as the minimum present ard 
“$2,100,000 of 6 ‘per. cent bonds runn-| ‘ture average ‘for public works, we 
ing for ten years,and. was taken by a BOND 
— 
oar nen 


Sept. 15 
ao ‘She nro 
Beer. ie ‘@ 


lace Bay, 
Sept. 20 


é *.. eeeee és ee. «ae oe 
+t 20. ane 2 
12: F ntario 


Trust.Company, the Seattle National 

Bank, Blyth; Wittet, and Co., and 

‘Carsten and Earles, at 103.0224. 

The tenders were teen foll-| - 
tert ' Oxabive ce 

CANADIAN ISSUE. 


Aem is and Co, Canada Bond 
n Mel od Young, Weir and Co., and 
u 


i 
and €o., 95,574, 
ey oes ‘Gundy and Co., Dominion Securi- 


21, 
wre E. mes and Co., and R. C, Matthews | p 
and Co., 95.385. 
AMERICAN ISSUE: 
G marenty Trust Co,, Seattle -National |}/ 
aed ewe s0 oe and Co., and Carsten ; jf} 
and ¥} 
Wood, Gasaee one Co, and Dominion Se- |} 
oo Corp., 102 } 
Ames and Co. and Minnesota Loan if} 
hy Trust Co., 102, 
Hatris, Forbes an Ce., 102,665, 
“;Miller and Co., 101.9. 
A. Jarvis and Co., a 
Wells, Dickie and. Co., 
2 Nesbitt Thomson and ce 
KR Daly and Co.,- 100.51. 
Gyaee Pierce and Co,, a 


Fenders and Bylnes 


id DEBENTURE NOTES 
Sept. 26, Ge own— $60,000 
pe installation of .waterworks aye 
em. 


TENDERS AND BYLAWS. 


ST. THOMAS----A by-law is to be 
submitted to the ratepayers in Jan- 
uary providing for the issuing of de- 
beritures to the extent of $30,000 or 
more, for the purchase of an indust- 


Seeroas te eRe ene ee cmnrere 


option. ‘ 


eastern section of the city 


‘SASKATCHEWAN |. 

‘The following is a list of authoriz-! 
ations granted by the local govern- 
ment board from Sept. 8rd to Sept. 10 


th, 1921. 
‘School Districts. “Prairie 


be ; 


Grove, 


$1000. ; 
tant, $3000.; 


le 
ar Telephones:=Richard, $46-' 
00 Speers, $1400.; Alida, $600.; Ad-' 
$1300.; Shallow Lake, $1100.; . 

Batilevale $350.; Oak Hill, $7000.; 
Albion 

The “tsilotring | is a list of ashe 
es reported sold from Sept. a 
Sept. 10th, 1921. 

Schools. ~—Guildford, No. N gag ; 
‘$3,200, 15 years, 8%, Waterman- 
Waterbury Co. Regina; Schmitzburg, 
No. 503, $1,600, 8 years, 8°, J. J. 


Boyle; 
‘Metrop- | | 
0 


4,100 miles. 


erstone, Tessier; Biggar, No, ‘2497,’ ; 
$12, 000, 10 years, 8%, Various, ae 

Rural Toe -~Georgina, $82. is 
00, 15 years, 8%, We Fare Regina; 
Walpole, $500. 15 years, 8%,, N. Elas 
Pasqua District $16- 
W. Boyle, Pasqua. | 


Profits of California grape anil 
ers trebled since prohibition, accor- 
ding to Edward dbechan; presid dent | 
California Grape Growers’ Exchange| 
Three years ago price was $10 to! 
1$20 a ton; now between $75 and 
$100, Estimated value of Cal'fornia’s : 
grape crop this year $75,000,000. 14 King St. East. 
Compilation by American Bureau 
of Shipping shows more than __ half 
ae gross tons of shipping biuild- 
American yards September 1. 
sh ping Board tonnage amounts to 
tons and r rivate sinat| 
- 38. "O17, Forty ships of 317 ami 
tens are tankers, ——————SSSS=—= 


oo’ 


1921 than in 1920. $5,000,000,000 


ene et eeeeees 
i 


eee we nee eee 


C.H. Burgess & Co. 


McLeod, Young, Weir & Co. 


23 Jordan Street 


the year of ieeptepment a 


likély to occur once in ten years? it] : 


so, our figure for public works wiii! 


be $2,475,000,000 in a bad year, or,! ; 


$1,835,000,000 increase for a year of 
depression over an average ‘year. 


The total expenditures for public 
works are not the same as the total 
wages paid in public work, but when 
all the indirect employment given in 
forest, mine and factory in the pre- 
paration of materials is. considered, 
90% of this sum niay.be regarded as 
wages or payment which will quick- 
ly find their way into#the. channels 
of trade and industry. This percent- 
age is larger than that allowed by oth.| 


en: Prod cts, 
ie uaive Hine sal rodw 


sdecmen o 
tind. Write us for’ 
lining the artkactive ; 
‘8 per cent. Cuniu 

Preference Shares 


85 Ray St 


TORONTO 


er careful students of the subject but po 


I will-not pause to attempt to substant 
iate my own, estimate. If this is, cor- 
rect. $1,650,000,000 in wagés 


pression in private industry.. i 
The lifting powér ‘of public works 


is $1,650,000,000, or one third the’ 


maximum dead weight of an indust-: | 
rial depression of $5,000,000,000. At 

first sight it would seem that a com-'} 
prehensive national public works pol-/; | | 


icy would check unemployment in its 


worst year by one third. If so, it is 2 
force of the first:magnitude.:; %’ 


Exert Widespread Influence. : 


‘in a it 
year of depression will represent the. i 
potential usefulness of a  iiational | 
public works program as a safety val- i 
ve for unemployment in a year of de- fi 


Application. conf 


i] 110, Financial, 7 


We must pause to remember that ae 


public works do not directly employ, 
idle factory workers to any great ex- 
tent. But when some hundreds* of 
thousands of unemployed lumber- 
men, cement workers, and builders.\ 
and unskilled laborers earn wages on 
public works, their wages create a 
demand for garments whick. call thi! 
garment workers back to their factor-' 
ies and liquify frozen credits in wool 


and ‘cotten. The wages paid the. gar- }. 


ment workers create a demand for 
shoe operatives and steady the leather 
market. And so all along the lines 


» (Continued jon Page 12) 
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Dillon, Read 


$2,250,000 


20 Year 6% Bonds 


‘Dated 1st September, 1921. 


Principal.and half-yearly interest (1st of March and ist of S 
tember) payable in gold at the office of the Treasurer, Ragas 
~ the Imperial Bank, of’ siete Se Toronto or Set ate the. 


1.000. »,.. 


Financial Statement. 


Assessable Value of Property .......6.-.e0e208 ia 
Gross Funded Debt (Including this issue) .+-..° 
inking Funds Total . F 


Net Funded Debt 
Provincial Assets (3ist December, 1920) 2 .<v. .cceweteces 


Population—Provincial Estimate, 650,000. 


_ Alberta is one of the most productive of the Western Proyiiteam 
grain, live stock and other farm products. nat A: 
contains 14. 14% of the world’s known coal, supply, and 

a steady growth in this industry. The Province is ser; 
continental railways, having a total mileage in the 


- PRICE: 97.72 and accrued Letesaat 


Yielding 6.20%. 


‘het omees rhgee fee = 


~ Province of sere 


Bonds may be registered as to principal. Denotwinations: $608: 


Subject to legal opinion of E. G. Long, Esq., K.C., Toronto. 


These bonds and:the interest thereon are a direct and-primary ob» 
ligation of the Province of Alberta, and are a charge upon the a 
appeared Revenue Funds of the Province. : 


- .$529,148,267 6. 


ote eiedesteversetnstaees etd 50.325,272, 


149,248,246 .00 


It is estimated 


With her millions of acres of tiable land not cat cnane caltdeaien 
and hez> tremendous natural resources still_to be developed, Afberta is 
destined to increase year’ by year in agricwultaral, industrial and com- 

ve mercial importance until. her wealth is not exceeded ‘by any other Prov-_ 
» ince in the Dominion of Canada. : 


Interim contificaten will be issued pending delivery-of definite bind 
Orders may be telephoned or telegraphed at our expense. 
All delivery charges will be paid by us, 


Canada Bond Corpn, Lid. 
14 King St. East = 


Aemilius Jarvis & Co., Lid 
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ENCOURAGING WESTERN |; 
FARMERS T0 GROW RYE! ——— 
: its reat value—the more permanent lindustry thus benefitting wage earn-: 


Lf ca ee oh factors in world competition may. be |ers while genera) reducions mean! Governments ; and Coloniza- ? 
ECONOMIC LAW AT WORK: given less than their proper value. laueh a smal] amount per capita that | tion Association Taking 
} ; . It is important to remember that Ha ae wre Nes would -Aggressive Steps. 
rman ition—Engli e inevitable operation of economic ‘hardly ot y the consumer even : “ 
H o® P eat Eon rr ie tends automatically to diminish |if passed.on.to him. In Western Can- (From our Own Correspondent) 
aper Foun the advantage obtained from an ab-,ada for instance a general reduction) EEDMONTON.—A campaign is on 
Buy as Much sees: ., jnormal depreciation’ in the external {would hardly be noted by.the average| now to popularize the sowing of rye 
wy Pas: Poune s:% 84 gatas of a currency, since if it be- /eonsumer whereas lower rates _on|seed:in the drought-stricken districts 
Before War. comes an effective stimulus and ex-'gain are an immediate benefit‘to the|of Southern Alberta. The provin- 
pecs rts are thereby increased—then to /grairi growers and the country's most) cial oe nae _ eee ies - 
‘The suggestion  emahating* from that/extent, forces are set in motion jinfportant industry. some time ago to supply ; ei 
tha ‘Ualbo Senkes that an ‘interes! which must ultimately restore the) : saa to farmers in those districts, advan- 
tional Congress should be held, pos- balance between external and intern- n Trade Circles. _— leing to the value of $50 per individu- 
‘i sibl coincident with the forthcoming ‘al currency values. Exchange mar- There .is an increasing disposition al and taking security vy lien against 
: LTD. f Diarcuatstat “Conference, ‘to discuss pri this nature are necessarily|of the part of wholesalers and retail-!the land and crop. Government WILLIAM F ROBINSON ...-2s- 
"1880 tthe ‘stabilization of the Foreign Ex-|tempprary and should not be regard-jers to place orders where there are) agents have been receiving applica- FE. MeNABLY ‘y.ses0s tc ¥es 
¢haheés; haé not beén received with ed as comparable in importance to indications that prices have reached tions from farmers for the past few ae DIREC 
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|| Problem is: Likely to Require ty, transient encouragement given to (Continued from. peer 1.) 

_ Years of Strenuous exports—when the foreign exchange the basis that such reductions bring 
Effort. quotation for acurrency ig less than material benefits and are an aid to 
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CHARLES BR, HOS «une par 
LOUIS AR RO os ne ae 


Gn’ this™country, nor has it ‘the advantages in competitive trade |rock bottom. Until this can be shown weeks, and a fair number have taken 
any better er reception in’ obtaified:-by lower costs of produc- ‘the optimistic talk of a business re-| advantage of the opportunity to put 
hg. civeles in America, ~accord-; tion. In the case of Germany, whole- ‘vival noted in many of the newspap-|in-a winter rye crop, which the ex- 
Barclay’s Bank Monthly Re- sale prices are approximately sixteen jers. will have little effect.. Certainly! perts believe will be of value in 
r SE ae ol times higher than before the war, the absorption of goods by the public} meeting the unusual situation due/ 
‘He wieiddiing the manifold diffi-| while at the present quotation of 820 | should be having its effect upon, to more or less complete failure of ; eo e 
culties now obstructing world trade,' marks to the £ the exchange rate 18/stock in the hands of refailers and! the wheat crop in a considerable To the Shareholdérs: wee te 
the value of international co-opera- | also sixteen times the_pre-war parity. /where merchants have since the break} area of the south country. 2 he Oe profits for the year ending June. i, 185 2, AP! ¢ ae 
tion znust not be underestimated; in other words ‘an English paper /conducted their business on a basis of, The Western Colonization Associa-/ ficient yg for re eee tion were. nee 
{nevertheless, there is a {| pronounced pound ‘will’ now purchase as many jreplacement costs they are no doubt, tion has taken up an even more ag- ee Soe ; ae tee aaa ee ae 
ing that-the theories of the situa-,g0ods in Germany as an English jin @ position to take advantage of the gressive campaign and has set out) the rete of “hadebt che pce ra | 
“have already been | ¢orrectly.’ gold pound would before the war. lower prices now prevailing particul- with an objective of 1,500,000 acres $2,600,000.00 for possible 4 aiteectht 
, and that only'by'@ general/: | Germany Works Hard arly whed they are assured that prop-|in the three prairie provinces. Two.| "the two. ndw paper machines and 
pplication of these agreed principles It js stated tnat the German people}jer adjustments, have been made and! thirds of this ares’ will be sown this! the laseeinadel Seery Sener 
jean real improvement be effected. are working hard and as far.as avail-|they are not likely, to suffer further fall ait 8 claimed by ee Pe ccorgp.caoes ew ‘are operating in a 
} There is{ no ‘one royal j and easy able statistics justify any conclusion, | losses Association, ‘From this and! other ; these Fer the D ’ 
path; to ,ex¢hange § ilization, jn it would seem that wages in Germany sources some 75,000 letters and bul- re nor © tors, 
fact,-years will probably elapse be- have only risen to.about twelve times. THE DEPRESSION AND OUTLOOK letins have been sent out’in behalf* ee SY 
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the pre-war level, Quite apart,| (By Prof. w. Cc. Clark, Department of of the rye campaign, and 7,000 large) Grand’Mere, Adgust Sist, 1921” 
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plex ‘Initernational ‘financial machin- S eeeidiaashe to. Germ- |@ediate future? Is panic still in store! result that the southern farmers 
ery its pre-war smoothness of work-| ny a ‘aatticiantty eae ae for ua, as some have feared? Will re-|have heard more -about rye this 
jing. “The causes of the dislocation vantage in foreign markets. covery start this fail, as many others! year than in all their lives before. A 
have already been repeatedly art 
haustively discussed, and there a’ al diskster if the agitation for legiala-;"¢*t spring for complete readjust-| hint. 
serious danger that another Interna-/ +1... to protect jahastay from the |ment and a renewed activity that witt! ‘The Alberta Department of Agri- 
tional Conference, such a& that pro- competition ef countries with depre-|%® more than permanent? Certainly|culture is, however, seasoning its 
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It would be little short of a nation- jexpect, or shall we have to wait until good many of them have taken the entiae ‘eos Mecodtosetet a 
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posed, might result in too much @-! ciated exchanges, should obscure the {the danger of panic has passed, but campaign with a certain amount of | Deduct: ; 


ee" | prof lower production costs, for no |¢sy: Thefavorable factors are numer-|to seed rye on any but properly pr 
ust, to a’ of protection yet devised can |/ous.and are increasing. The improved| pared land, - Seed,is not, in fact, be~ 
_T That . safeguard our industries in so far as ‘political outlook in Europe and the|ing supplied by the Government. ‘on 
yf tpreign markets are concerned. {world generally, the decision of the|®=y other conditions, and” farmers. 
——== <== = = Sy |). i : : . a re tions problem, the settlement, are also being advised to take prompt 
ee | ‘wees ee DOMINION. of the British coal strike and other measures against grasshoppers, which 
R sled i .Phe Dominion Bank has 


; : “4apite on the southwest.corner of 
; ' Re avenue and Forest Hill 
ia Filia ; pg i it P . “9 
Padment Life: . fash Pa Li? Fs 
921. Age 25. Premium;6135.50 


“at maturity 2).0 02... . 21725 $8,580.00 
paid in 20 years: eee esreereees 2,710.00 
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premiums paid ...5.22.4.. 9 870.00 

fholder received-a return of all premiums ff |countant at Goderich; C. 0. 'French,|ecence of the money and credit mark-| 

with: 310.0, and. was protected by, iAnur 3 Me | A COMRIARE a Goderich _ Dungan- jets, and the prospects of a sareeill TO MAKE DOUBLE APPEAL 
you'd g twenty years. wae : ~ "Th Ttroom, to lander: © Walton, Kes. somewhat better than the: average—) eat 


liance. being placed u Internat! ee Bea ovr and permanent fact-|beyond that it is difficult to proph-|caution and is urging farmers. not, 


-|liquidation o 


‘ Stal én’ the: of ur, the loss of ‘their crops/cfrom this new: 


, uilding will be erected in. the 
near future, — ; 
; industries In which’ price deflation had|C°™mended, The stand taken by 
STERLING. 

The Sterling Bank announces the|street’s index numbér of wholesale 


followin statf chanzes:.S. W. Orr situation in the dry districts but by 
ao —— office, eo Gumbds as prices for the United States (Brad 


; no means a wholly - successful. or. 
Chu: street’s being usually first to mark! .. 
ure t bra ta ey satis tio the problem. 
NW 1K. E. Brooke Dekganase leanch, a the turn of the tide), the convales- | Se a ” 


| will, be a partial. remedy for © the 


at your-own age 2 ’ wick, manager at Port Rowan; E, W./all these are favorable factors’ ‘of tol Londo reports indicate that share- 
Pe : oI TEs fh Switzer of Montreal, to Cornwall as mean importance ..But without min-| holders of the Grand Trunk will ente 


: Bay accountant; F..E. Atkinson, acting limizing these hopeful,: features, ,we | 2, double. appeal against the findings | | 
Rew is 4 , 
sreat-West Life Assurance Co. 


manager at Straffordville, appointed 
manager at that branch; v, y. Appel 
- Head Office: Winnipeg 


acting manager at Moncton, appoint. [are still'unsolved some fandamerital | the common and preference stocks, 
ed manager; R. E, Armstrong of My-| problems which will make Tr The Daily Telegraph says that it is |- 
rtle Station, to Beaverton as teller; revival sléw and difficult, Most *er- certain that notice of appeal will be 
pat" “ade Dhara alata maccount | ous of these problems is the uneven |&'ven in Canada and also leave to ap- | 


ant at Barrie, : 
progress of liquidation in different a applied for here, probably early 
MARKS AT LOW. industries, Farmers and other. work-|'" November. 
- ers in the deflated. industries cannot 
Quoted Down to .80 at New York ' go on buying the: same quyntity of C DIVIDEND PAYMENTS. 
This Week. goods at the old prices, and hense thai Gieee, com. °. t ae Hg + 
The point of chief interest in che |workmen in the latter industries re- aad near > beset Sep. 
dealings in the European exchanges |main un€mployed. But there are oth-|- Do. pref. ......°' Oct. nein 
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ti them’ up to 92% at the’ day’s high might hope that good crops would ‘Can. Steamships. pfd Oct. 
. . ae Cc . P . a e 
—.. | witha final of .91%. Sterling closed'|provide @ sufficient stimulus for re- Nipissing ee Oe 
ee ~ Paper, com. 
os at $3.72, up %e. : -. |vival, if the winter were not so near; Dy, pref 
The market for New York funds at hand. The safest guess seems to be| Monreal ©. and-D. 
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like the building trades which had} Mutual. Firm)” 


= trad Mutual reo 
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Me gradual “feeling out” of inflated in- : ; i921 
b ventories, the improvement in those the grainhas beem: generally xe ae tet 
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I have examined: and audited the Books and Accounts 


6 tide Company, Limited, for the year ending 30th June, 
| 15 | 8tate that I have obtained all the information and exp 
- 20) and in my opinion the above Balance Sheet is properly draw 
: 72] exhibit a true and correct view of the Company's af 


‘p. 15 | best of the information and explanations given to me, and 
Sep. 45 books.of the Company. = : 


The various investments held by.the Company have b 


The.cash on hand and the various bank balances have" 
Respectfully submitted, 
A~ W. STE N, FC 
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“We have written you a . number of 
srg Sree cat eee ae a 
nanc as en ue 
partment, and we are wondering if| Rovei Bank of Canada with complete 


you have received them, . We would’ instructions as to the procedure to. be 
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ons-in tates of Foreign Exchange are received - 


Point is Made Th That Bonde are 
Harder to Sell Than. - 


Plows Because of 


Lack of Ad- 
Yea, 


Sa ee one of the Cana- 
ch 


ind out vest te 
the same 


methods can be imei em- 

ployed in the sale of securities be- 
cause “bonds are harder to sell than 
a plow onm‘an automobile, simply be- 

‘sumea bonds have been adver 


Jess. than plows or automobiles.” 
Continuing, the anne which fol- 
lows, suggests form h 


Branch Meseates ae ‘tin 
fertile field for Bond. salesmanship 
by. mail. ._ Prospects. are reached. in 


intervals, - + 
The First Lotter 
The first letter which could. be 


used to great advantage, when adapt-j_ 


ed to. conditions, is as follows: 
* “Could you draw the ‘plans for-a 
building, or would you consult an 
architect? . 

~ “Dé “you jildennais’ See, i or do 
you consult a lawyer? 


“Unless you happen to be an archi- | 


tect or lawyer, you would employ 
either when—needed. You iealize 


|: | that no one man can be proficient in 
’ Levéry business and profession. 


“The point I am trying to.brfag out 
the majority of 
men feel competent to: invest their 
‘money without consulting a bank or 
investment house? I: have: often. 
“wondered. 

“I: suppose -it is because it is 0 
easy to ‘buy securities. - Brokers are 


, .| ia every: community, and: scarcely a 
week, goes by, that you are not offer- 


ed an opportunity to put your meney 


‘}into something. 


“Even if you -have the Salads 
necessary to make a thorough investi- 
gation of the proposition offered—- 
have‘you the time? » ‘Most of as are 
so busy making a living in our own 
particular business that. we have not 


'}the time to spare. It’s ‘easier to 


take someone’s word, 

“Just ponder a moment—isn't this 
haphazard and unscientific? 

“Tt would cost you a large feé to 
get the opinion of a big lawyer on a 
point. of law, and still you ‘would hot 
hesitate when a large sum of money 
was involved. . The money you are 
to invest is just as precious. You 
can consult with the Sterling Bank, 
and it will: cost;you nothing and per- 


: - haps save you a loss. 


“Please feel free to write us: We 
welcome inquiries.” 
-. The Second Letter. 
It -will be observed that no direct 
effort ‘is made here to gain the .pros- 
pect’s ‘confidence. The object of 


feces nu 


knows it all about investments sak 
thus’ build the foundation for later 
specific sales arguments. 

.( About a week after the prospect 


1thas been given the idea that it might 


be wise for him to utilize expert ad- 


Viee in making investments, sen’ him 
| this letter: . 


“Recently we wrote you regarding 
the investment of your surplus funds 
fin Bonds- oe our Bond Depart- 
ment.- 

“Doubtless, “the first question’ 
which: came to your mind was, “Are 


‘| these Bonds absolutely safe, and wil’ 


they give me as great a return as I 


_| can secure with safety.” 


. “The Bond Department >of ‘the 
Sterling Bank is primarily interested 
in the safety of, the funds invested 


| through it. 
“No issue te which ere is attach. 


like way much to hear from 
2: 


re any question ot br you 


would like to ask? Is there any point 
which ‘is not quite clear, and. awhich: 


we can explain further? «244 


“We want tu.be of service to. you 
but of course it is pretty difficult to 


ee ee you write us 


ee am enclosing a stamped -envel- 


ope for your ‘convenience, and ‘wil! 
i certainly appreciate hearing*’ from 


SN GT OR 


WEATHER THE STORM 


American Bankers are not|o? #¢ Montreal and: insured 


Worried About the Re- 


cent Decline of the ~ 
Mark. 


tion—-3, W 


taken in conduct! ort business, 
‘The eae is Seas frome a practi: 
al outlin e,one complete transac- 


A publishing company in Buenos 
Aires desires to buy one thousand tons 
of Canadian nt. We will sup- 
pose that the Canadian selling house 


does not exact a commercial letter of 


credit or sight terms, but is willing to 


extend three months’ time. It quotes 
a price of ninety dollars U. S. curnm 
ency per ton, whereas on payment 
-j terms of cash against documents, it 


would have quoted possibly sighty- 


‘seven dollars per ton. The paper is 


placed on board the “Canadian Mill- 
under 


the ‘open policy’‘of the selling com- 
pany, ‘Three bills of lading are made 


out to-order of the shipper, and these 
and the certificates of insurance are 


New York bankers conversant with |¢ndorsed in blank. The original bill of 


d. «| the international business situation, lading is vised by the Argentine Con- 


especially those doing business with sul. who further signs the consular in- 
Germany discredit all pessimistic_and | Voices, which will show, in addition to 


Tthiecwiag:at low.cost, and at frequent alarmist reports coming from the oth- | the price and total cost of the ship- 


er side. The fall in the mark seems| ment, the number of rolls of paper, 
not to-give them the least concern. | their weight and measurement, and 
They are banking positively on Ger-| any distinguishing marks. or numbers 
‘many’s economic power ahd organiz- stencilled on them. The consular in- 
ing. bility to.weather any storm. _. | Voices also contain these details. 

New. York bankers continue to| So far as documents go, all is now 
arrange credits for German banks, in order, and the shipper is able to 
and manwfacturers. These credits draw a draft ninety days’ sight on the 
are participated in to some. extent Buenos Aires firm, covering the in- 
by the banks in Philadelphia, Cincin-, voice value of the paper. . In making 
nati, Milwaukee, Boston and other | quotations, the Canadian. company 
cities where German banks and mer- had allowed for. inciden harges, 
chants formerly enjoyed credit facil- such as revenue stamps'a ection 
ities. } costs, in addition to interest far the 

In additiog to these dollar credits it time it. would be out of: its money, 
is known that even larger credits. The amount ‘collectible. on the draft 
have been afranged in London and is, therefore, ‘the face amount’ only. 
that the English bankers continue Since.the bill is drawn in Uvpited 
to look with favor on proposals for States dollars, one additiona] clause 
eredit from individual German. sour: |is necessary, i.e., “Payable at the cur- 
ces. It is also just as well known that | rent out rate for hight drafts on 
Amsterdam, and’ the Scandanavian |New Yo 
centers are entering willingly into! The dealt having been drawn and 
commercial credits. for German. im- endorsed,.and the complete set of bills 


porters and manufacturers, 
The. local 
commenting on these facts, said: — 


international banker, 


of dading and other documénts hav- 
ne been attached, the Canadian pap- 
ler company,takes them all to ite bank, 


“It is undoubtedly true that offic-'I¢ it is wise, it will have notified the 


ial Germany is as ‘poor as a church 
mouse,’ but there is wealth in Ger-' 


many, Many: 


bank of the fact that the shipnient is}. 
banks, private institu-.>eng made, and will have obtained 


tions, and established concerns of ev- information on the standing of the im- 


ery description are prosperous and 


‘i credit’ standing in the out- 
world, and there is every disposi-' 
Sion to extend them the same facili- 
ties as formerly eres upon 
chafacter and standi ee modified 
only by such physical c 

nical procedure as the altered 

of world: commerce demands. 


their! 


a el 
These ; 
credits will continue to be made and’ 
will be looked‘ upon as etttirely safe’ 


Toyed i money. These have always ind |p orter. If the drawer’s credit warr- 
° 


ants it, and the drawee’s standing is 
good, the bank will discount the draft, 
sending: the first of exchange dnd a 
complete, set of documents off to Bue- 
nos Aires by the first mail: If the mail 
service via New York‘ is the quickest 
this. first set of documents probably 
will be gent that way, . leaving} the 
second of exchange and other docu- 


whether the mark rises or falls; w 
ther Bavaria works in harmony with | ments to go by the boat carrying the 
the central Berlin government or fin- | shipment. The draft, we assume, will 


ally separates, ese credits will | be accompanied by instructions to 
continue to be arranged whether rep- 

aration, paymaete alo: vied sll and surtonder documents on sieptuace 
no matter how they are met. They will ! and not to protest in the event of non- 
be efeannsd 3 no: matter what part of f| acceptance, but to cable the Canadian 
Germany may be occupied, nor how-/ bank forinstructions, 


Wiaietered. ee rte ae After the arrival of the goods in 
will: not affeet them and Bolshevism | Buenos Aires, the drawee’s  accept- 
is out of the question.” ance of the draft is obtained and-the 
a eae eat en . [shipping documents are. handed over. 
«| (BANK DONATES BUR AING. The bank ithus loses the security of 
‘the merchandise, and will not receive 
Agricultural and Horticultural Hall eash for ninety days. It has now, how- 
for Public Purposes. ever, the security of the drawee’s 
nameon the draft; and it. has always 
ee pasa ab re imeat imek: its power of recourse against the mak- 
Mae ta A tiidebestd of tha tevin er in the event. of non-payment. 
ers. It has been frequently shown '| We will suppose that no unfore- 
ho Gola ian real foundation in fact. seen event occurs, and that, ninety 
The Buckeye | National Bank® of days later, the drawee settles his ob- 
Findlay. Ohio, tealizing that in lielp- ligation by a cheque drawn in pesos 
tog.” tho £ it is helping the on his local bank, covering the amount 
; tty, will.erect and donate an; of the draft at the exchange ‘rate 
gti etiam and horticultural hall to, ‘named by our branch for sight bills 
the fe and citizens of Hancock | 07 New York. Buenos Aires Branch 
Gedabe. In announcing the gift the carries a Dollar Account with New 


' Vaneouver enable. 


bial | York Agency; and New York Agency 

wees would be: instructed by Buenos Aires 
to debit this account with the amount 
of the draft we have been discussing. 


“The Buckeye a hopes this 


building will induce Mr. and Mrs. 
Farmer to mags beneath its roof the 


roducts soil.and toil, brawm and 
Pim, fais and kitchen, and in 


clever way and fashion, so as to 


New York Agency in turn * would | 


credit the Canadian Branch with the 
United States funds thus received. 


@) ys building 1 up a nase 
i © abroad, accurate’ ‘trade’: 
Zz PNY: save many costly expe 


é 
at 


TOTAL ASSETS OVER NINETY h | 
16 BRANCHES IN - 


Head Office: 


The Union Bank of Goistaas estat 


‘Fore partment at ‘Head Office, } = 


this city’s position as the great. comm 
and. West. 

This location and 
branches in New York, 


ate oe 
ontreal aoe 
neitoikeep close in: 
Hone i Caged Sada chan 
co opera aoe in 
of Conabe United Stakes, Britain; 
prema cig tone mis rag: Sonne fre aide. 


“exchange at Boe possible rates; . ms 


“Union Bank of 


and returis promptly remitted, Accounts of 
earried.on most favorable terms, : 


_ Correspondence Solicited. place our splendid county at the head | 


i = oP Bank. oo ~ eens - i clase of the eighty-eight in | If the bill had been taken by us on 
s | by the Dan e men th Charge | @ collection basis, ‘we would have ob- 


eyburn Secunity Bank 


nt the. farmer and we help ,.. > 
of time: to studying conditions and "ia The farmer’s prosperity wane ng ae i 7 one 
to selecting Bonds which offer thejis the yardstick which measures the Crawer wis the funds to be remitt- | 
best combination of safety and in-| ence and prosperity of the world. ed to him. Althought the draft read /this is yes, qualified by the statements | with. the fact. “thee? ap 
chica is better oa ee or cae that payment was to be made at the | that the Argentine buyer is not nearly| exists on United States funds in 
A “The best proof of the safety ol ar the Oe toe te . — cael bank’s selling rate for sight bills on |so familiar with this currenty as he ‘@da, and have a feeling 
ured by Act of the Dominion Parliament the Bonds offered by the Sterling| of cigarets. It means. more to a “New York, it would naturally be pos- |is with United States dollars, and that | Pay for a Canadian sh 
, sible to purchase a cable with the |the bank in Buenos Aireg~does” jot .¢d si rg unds the pr 
BRANCHES IN SASKATCHEWAN 
detract pon 


ike rls to know how to cook. 
Bank is the’fact that no investor has home ote a can than for them to amount’thus réceived. The amoutn | obtain quotations sd _ frequently. from dition and: a consi: as 


ever land 
martes duane ts vay moka aoa | now how.¢o-dance the tango, turkey of this cable / would be--less- thin | Montreal as froin NOW Yorkj/and will vee: pratie 
us.’” 1% - —" , "|the amoggyf the sight draft, but the not be able to; ame as relatively 2 
ee ; er irawe) id save interest by receiv. fine. a 
Th ivedtdueresiicrs a emma : ing at sae . FS 
ese two letters should secure i alas Fae 


ORES ee OF Reo & 
© 3 


” 
a a ee 


a considerable num ae of pects Seana irs W , 
replies, which ayy Ian reat ce Oocige he ion, 





t and fe Cee she does. » produce— a \ 
resent surplas which will enable us to carry the fin- 
‘burdens whieh the war has left ‘ i a 


ef CONFIDENCE WILL NOT BRING PROSPERITY - 
weet. ao Roy ss, The Teronto papers report Mr. Fleming~as saying rae 
i or el 


The Masques a Ottawa” is copyrigitted vy by the MacLean Pub- * 

~ Mehing Company and the MacMillan Company of Canada, and 1 

it~ may- not be se gn wholly or in omic without special || now seeme vo Meio tein apable| 
Hl of breaking nation’s bondage. He 


\ permission, 
=== no longer had the fervent’ desire t 
Whenever B.C. Drery whetted al and got cheap land, ~The counted gee 0 ew ee 
til is ‘sae scythe mowing fence corners, he was, | of Western Ontarip began to decrease = et: 
fine we cat tans aropety enw iD Seat cn Ye eto vorinin man well a tay Taran I | 
p fed tha thinking about the tariff and the;|the wealth of agricultural industry. , : RES ane es eee 
[to ewer pai ad warn ant werk Eel abeid ol the Mat Bea that dweRowed The schools that used to have ptt farmer's low-cost market was an un-/ 
$3.00 Dee at ee It be @ eoincid-| sitting on the wood-pile by ‘the_bex 
| yer tmnom 4°. Untortinately . Fleming made the remark - 2 - a. scew wcdaes: Ya nie: dit be prt Pia to about four scholars in 
, — Ie. 64 capacity of President of the . — ae reesey aga ey 4d Pe born in the same year as the/a class. Congregations dwindled. 
i heset | inetance the-two-weeks record atte a: i sar Sie: him Naenal Policy; the indignity of| Little towns lost their’ mills and be- 
2 [erentest sunual fate it tne wore vonainde ofan. | "Bich was so great that he vowed to| gan to feel like Goldsmith's Deserted 
, ia that capacity, read by hundveds; of iti harm in the spend his life living it down. Hej Village. Then came the age of farm 
= ease gpa such ‘remarks do: positive went: to. sleep: with blue books under| machinery when the big towns had 
situation, e his pillow, . He gave way to both. He | more overalls than the farms and * 
OUT JAIL; OUT OF THE COUN “ | has never gone back on either. Thelery good farm began to be a sort 
et ot ls OOF OF Fi has anal the imiquity of a tariff to him was part factory. 
tables very cleverly on some European. Governments, who of the — law. The ns 
made violent protest ever the arrest and imprisonment of a a a mon ee ae Pisoney i 
Penner ree Communists, and other convinced C. Dra athgeontianctesarctieg bad MOR AN and speculative | 
Tet th dea hee: age eadasntiig Tories are in constant need of econ- ry, cmekicon” tnt | values; wien’ uhst aiul Wisk hamaaNe T= 
HN stlenes roy lotting stvikes in a aie of industries. |°mic salvation. At threshing bees 1) with a, ae sei wie 7" hard, | ers crimped by big rajiway rates and| ~~ —* 
=e sion They | cost of materials, machinery and Bee 


fancy this broad-faced, dreamy- 
The Swedish and German and other governments | °*? ot ae 
demanded the release of the agitators, The United eyed, lazge mouthed young “Reform-|the sons were ae pnt had to| labor, ceased to be the backbone of |. 


paid too Thuch f 
States Government very politely informed them that they| © er” whe never was born to take life Hittle for what they | Canadian buying. 


| b d got too 
If vempaign will! would be very glad to release them; they did ‘not want e ae see cue a — ae a aan Paseo” vd ae : 
@mnounces|them and would at. once return them to their native stack soume ee | 
normal meal genie of this Cincin-| - 

‘which made 

would 


eee nance eee ae ~~ ee 


‘that all we need is confidence to ensure an early return 


ge to the era of great prosperity. Mr. Fleming is too good 
_ =| @ business man not to know that such tall is rot. He 


mitigated menace. Every foundry and}. - _§ sn. ae Se aa 
implement works and furniture fact} gg ee a 
ory and boot industry making godds| -. ana goods by 
more or less from imported material,| . : sheng 
considerably with imported labor, and[ §_ 0 mca ‘ 
selling to the consumer at a nominal 
price plas the duty, roused in Mr.j 
Drury as mach hostility as a natively} | 
kind and Christiam character would}. 
permit. 
And at last he saw the predicted | 
Drury’s Solemn Conviction slump begin to come in the year 1943} 


en 





before this|country. This has stopped all protest, for their native boot, that the old Boys talking so/° of ae pe set 
netus, it was 


7 sta t loeal towns, 
we we find it is before our| countries refuse to have them. The Canadian Govern- ucieineabe: dor ore ee rte products 
; ment have not shown, the same courage as the Harding heaven that barn was all threshedideclined. In the open eee But for the war he 
out, 'so that he could get back home|the world, reached by long Tailway/, ‘1 i464 bis time to Be elected te 


ns 1 to rend some more tariff statisties. [and steamship hauls, the Canadian)... o.. straight tariff issue. The} SOE ee pas 
ine Tocca FAMILY ie The Drury farm hewn from the farmer’s staple products were in com- wae hacked be — an’s religion-and } - ie ied her ; ; BS cos 
oui se the { Rein ti HaceenaneegtP bush by his grandfather, cost the petition with nations af ember. his tariff theology, drove — to sage ei aR PES 4 Son ae 


ee ) erose the lakes a. nation of twelve 
h hactcat low reputation Ontario, fhke that of his predecessor, the late Hon. | ¥°Un man nothing but. taxes and up- = oar population was retaliating Premiership of Ontario, or 
ee wished on him, If}Lionel Clark, is a public recognition of national service ' ee It gave him leisure in wa againet our protective tariffs by There must. have been times during. io 
0 n he now has and/that comes too seldom to industrial and financial leaders to. study the ills of farming. ue duties on Canadian grain, cattle and the war, when, . if Mr. Drury was as TR 
i thon. in the: Consetva-|of this country. Rewards of this sort go generally to|* blessing all Farmers have not lei- hogs. The Tory party snd the Can- * 
as. a daty, in this emer-| professional politicians who have rendered Tittle real; te! © Travelling up and down the) 7 ee the Bank of Mont- 
i feilowing and national setvice—men who have bestowed no real benefits peninsula between Huron and Erie, real and the Canadian Manufactur- Canadian 
t hed the new: Govern-|or their fellow citizens. constantly at some sort of #Meet- Fe’ Snt oe werp becoming Brit-| Well paid 
ceurate, the —— * Whe activities of the Cockshutt family and their /in&” Drury could see “Hard Times."/""" OS onse of the Conadian| ti 
feonnections have put many millions into the pockets of| The average farmer had a small lot,| °° M” "ue RubuM Oi ods of 
workers arid producers; but. this has been done |* heavy mortgage and a large family; /'*"™ 


/, at $20 per ewt., oats at-$1,50 a bush-| . — 
things as they are, and ought not to . 
his experience quietly and witho ess hin “howses, and. poor el, wheat fixed by the Government 
ostentatiously scrub. cattle, 
ae a work, ‘heat d ae ut @ if hogs. No doubt Drury read, when it be, stood the damnable, desolating by 


7 fae thet fattened: the Seen da chen F8y ae A 
sand Interviews, cover : Another brother, amore sonia va ce Goldwin Smith—Canada and the| Served oe ee eget could have been economically justi- 
“baoniy, ‘no fadical dif-/of the most useful men inthe House of Commons. His | C#nadian Question, in which the we the. rallways——andés.the 


cloak . of }tied by Mr. Drury except as an. 
ALiberals views, courageo pressed,’ &F alleged that the-Canadian farm of compensating~ Providence. 
ee: stating ae Sas paneer” with the crenivael eeee sold: the best he produced and ate the oat agey a tod Lesiteate - ot lies 
ton party, have culls. Well, with hogs at $3 per 
— theosiets ee - ager ewt.j;oats 20 cents a bushel, hay $7 


“ieonpecty and ®/hig & power, respected and esteemed throughout the ston and wheat under «dollar, from| Would build « 


et the farmers in Hamani’s gallows?” Was it not a 


who| Which robbed him of hired 't 


. x Ne. stumpy little 


SAYS ENGLAND NERDS A “JOLT.” 
William L. Wood, head 6f the American Wollen Com- 


| Pany, returned efter several months in England, Scot- 


Holland and France full of dire predictions for 


land, 
the future of the British Isles. He said unemploynient 


lim Maglend ‘and Scotland to grester than over in thelt 


put to the Farm-Labor Party 
all the worst elements in. 
ai smart sayings and 
ample funds, It is quite possibl 
oy teiprtial number may be 


“teldent ‘at the annpal meeting 
this week, is worth. a passing 
41 » shareholders a few days before 
with some others to the mills at Grand 
tage of the knowledge h had gain- 
the méeting some pertinent points re- 
ant in its relation to invéstors, the gener- 
ee of the mill and the two new meen 
weap of power adjacent, from the Lauren- 
| npany, arid the adequate supply of water 
‘even under low water conditions, the at- 
e built upon the rocks, and the other 
paid an ample dividend for their cost, 
rit created thereby among the employees; 
potnte-o2 vital interest were presented 
“effective tanner. 
len , Mr. Chahoon, in a tone’ ef evident 
urged that the shareholders pay the ‘mills 
us give more attention to conditions as they 
nd pay less heed to “unkind things” that 
Phi a Shey. would worry iess. 
estionis particularly sound at this time 
is ‘filled with all kinds of antdward rumors 
‘industry. This is a natural 
what Sy oo be regarded as the perio? 
: the “darkest hour before the dawn.” 


| THE FACTS IN THE FACE 

¢ times when perhaps it is well that the 

oor enthusiasms sho#ld be dulled“ and we 

e stock of actual conditions. ‘We have 

of Canada’s wonderful development. 

census figures are rather an indication 

ive been talking rather than doing, in this con- 

‘We have heard much also of Canada’s wonder- 

and yet the actual facts are at times. some- 

t-th Scconuation of the. Canadian Institute of Min- 

i Metallurgy at Edmonton, Dr. John McLeish, as- 
or of the geological eubied Ottawa said: 


importing minerals greater than her total 
istion, and that at the present time we are 


history and that lack of employment does not seem to 
be particularly worrying the majority of the unemploy- 
ed. He saw as England's only hop? a great nationat 
“jolt” which he believed ‘might bring the people to their 
“senses. The peasants of France with their historic in- 
dustry and thrift will, save France, Mr. Wood said. 
Otherwise she is in as bad a fix as England, aceording 
te Mr.. Wood. 


Drury's youth did well to escape can- 


sit The Days of His Youth 

To know, Drury, one must under- 
stand the oddly interesting epoch and 
region in which he grew up... The 
men, with whose sons he went to the 
village school were manufacturers 
first, farmers second. Their raw 
material was the hardwood _ bush; 
their factory the saw mill; their com- 
mon carrier the Yankee schooner. In 
my own bush-days a few counties fur- 
ther down in that same peninsula, I 


Pikes Gap U0lk sa dona Passo ie dls oes recall heaps of white oak slabs in the 
.good news from’ Germany which, he said,\a. German forest which I was told were the re- 


‘mattufacturer flew across the English channel to deliver 
to him, This man said Mr. Wood, declared Germany 


foci is the leading country of Europe in industry and 


. 


| 


progress toward a return to seund industrial conditions, 
that smoke is pouring from all her chimneys and every- 
body is working at, top speed. 

National wealth and prosperity is a matter of national 
production. If Germany -continues her present policy of 
‘hard work, and no: doubt-she will, and other- nations 
loaf along on the oars of victory, history may rasse in 
still another form the question as to who won-tie great 


EDITORIAL NOTES 


CANADIAN Manufaeturer’s motto—Not how 


cheap, but how good, can I make it.” 
Buyer’s Motto—“‘What I get, not what I pay.” 


AN AMERICAN journalist writing from Moscow, 
tells of an interview with a hack driver who makes 
125,000 roubles a day. It takes tHat much to keep 
himself, his family and his horses alive. Figures can 
be made te do some funny. stunts. 


ONE-SIXTH of Norway’s labor finds employment 
in the forests or in the manufacture of forest products, 
and when the Premier of Ontario says the forests of the 
Provinee should give an annual crop it suggests getting 
to work as quickly as possible on a schemte to take up the 
slack of present unemployment, “kg 


KERENSKY has been acquiring a liberal education 
in economics since his downfall in Russia. He says that 
industrially speaking, Russia has gqne back to the year 
1613. That is to sey, socialism has thrown away in 
three years all that elviiantion gathered together in 
three centuries. 


THE MANCHESTER GUARDIAN says that at least 
eighteen sets of secret papers_are deposited in the Brit- 
ish Museum, the latest Lord Echer’s War Diary, 
which is not to be opened for sixty‘years. Field Marshal 
Haig placed his seeret papers there, not to be spened for 
twenty years, It is quite possible, but not at all likely, 
that by that time:someone may be fliterested. The real 
question is: Are public men justified in withholding in- 


“maya sources for fifty. per cent.\of our/ formation that really belongs to this generation? 


bare supplying but five per! 
n petroleum 


less than” that}: 


THE TORONTO Transportation Commission is 


‘Sir Adam Beek which he s¢-long employed ip hi his relations 
the private power companies, Sir Atag. has be- 


a ies sx. soon cor he! 


work in the near-by towns drifted to 


showing some objection to the high-handed methdds of | 


mains of the timber-men who had 
gone through buying and _ cutting 
out the oaks, probably to build tramp 
steamers in England The bush 
farmer hired to wield the, broad axe 
on that oak was as much an industri- 
alist as any moulder in a foundry. 
After the oak was gone came the 
elm’ byyers, shrewd Amiericans, who 
paid as much for a thousand feet of 
prime ‘swamp elm as the pork buyer 
20 miles away paid for a cwt. of 
dead hog. Mr. Drury must have 
known something about those friend- 
ly but niggardly Yankee dollars that 
saved many a bush farmer from be- 
ing sold for taxes. He may have 
seen bolt mills go up and young men 
betwixt haying and harvest swagger 
down to the docks to get 25 cents an 
hour, loading elm bolts into the three- 
mast schooners. He probably saw 
stave mills arise in which huhdreds of 
youths got employment ‘while their 
fathers at home fought stumps, wire 
worms, drought and the devil to get 
puny crops at small prices. He saw 
the| wagon-works and the fanning 
mill factory and the reaper industry 
come up out of these timber pro- 
ducts. While he was a youth the 
farmers were the first promoters of 
bigger towns, because the big town 
meant more jobs for the young men 
| whose fathers’ acres were too few for 
the families, and bigger markets close 
at hand for perishable products. 
Yankee money and Canadian 


\dustries were the economics of 


Drury’s boyhood. 


If he was as good 
a Canadian then as he is now, he 
must have had more faith in the Can- 
adian factory than he had in -the 
American paymaster, or sometimes 
even in the Ontario farm. There 
never was a bush farmer who would 
not have voted for a tariff that in- 
creased the price of timber for the 
saw-mill, 

' By the time Drury was old enough 
to consider being a candidate for 
Parliament, heaps of sawdust marked 
the grave of ‘many a vanished saw 
'mill.. Young'men who could not ws 


college, to law and 


ory president of the C. P. RB. 


eine ia ane have.» taviff as high most at any price.. : 


Yankees? 


of a great Canadian bank. who deseyt- 


ed the Liberal party when it sought 
to enact a measure of reciprocity? 

“On all hands Mr. Drury could see 
the evidence of a master conspiracy 
against the farmer who was to be- 
come the helot of civilization. 
could, see it ia his Own 
as he reckoned the cost of his 
machinery and over against that the 
price of what he had in the bins of 
his granary and on the hoof outside. 
That thousands of farmers voted and 
talked Conservative proved the aston- 
ishing’ power of heredity, That all 
farmers did not become ‘Liberals and 
make the Liberal party a solid rural 
party, proved that even a man’s de- 
pleted pocket cannot compete with 
the traditions of his family. Drury 
looked to Laurier to emancipate the 
farmer. In vain. . Laurier created 
more farmers, thousands of thent 
in the West; but he only enslaved 
them with the voters’ lists; the very 
party over which Drury had elmest 
wept with joy when at the age. of 
18 he had felt them like the armies 
of Israel sweeping out the scoundrels 
of the National Policy. 

Thus his hope was no ‘longer in 
Laurier, who knew nothing about the 
farmer, nor dreamed that in the very 


West which he had put on the politic- 
al“map with his prosperity of import- 
ed people and borrowed money, there 
was arising a race that would repudi- 
ate him and hie, Drury had a weath- 
er eye on the West. There were 
farms in Simcee County now worked 
by old men whose sons had gone to 
that Promised Land. In the constant 
drift of the hired man and the farm- 
er’s son te the town and city for 
shorter hours, higher wages and more 
amusement, he saw the fluidity . of 
labor, ‘the first evidence that there 
was some common ground between 
the farmer and the labor class. Work- 
ing in his own fields, driving his own 
teams, operating his own machinery; 
this capitalistic labor unionist of the 
soil said to himself that the farmers 





of Canada were entitled not merely} 


to tepresentation in Parliament, but 
to the organization of a class inter- 
est that should take hold of the 
country’s economic horns and turn it 
on to the right road.” 

In the lonely furrow of the farm a 
man often thinks out conclusions 
that are gloriously right in themselv- 
es, but in the checkered and cynical 
experiences of men in office tragic- 
lat impossible, Mr. Drury was-no 
stranger to Ottawa. He had been 
there on deputations and on tariff 
commi ions; and path time he. came 


He}. 


las a Chinese Wall, ‘to -keep out the} Price and thé scsrcer the ety 2 
Was it not the president more the Government clamored for 


production, The Ontario farme# re- 


‘sponded to the call. Be. wae 


more a patriot. to do it than & man|” 
was to buy Victory bonds. He was 
simply a profitee (we. a the} 
F). 
And this was the first’ call of'the| 
ir, to which the farmets aaa class| _ 





oer > ery eee No doubt} — 
most farmers were better servants fi. 


the in the furrow than in 
trench. 
they had to leave the furrows. /On 
top of the most frantic call for ; re 
production by the farmer came 


Military Service Act which refused to 


defeated as a conscriptimust ".beral 
candidate in 1917. . No farmer could 
be in khaki and overalls at the same 
time. . There was no reason given! 
for the drastic change of face except 

the message from the front ska more 
men wete urgently needed or. thel 
west front was doomed. . It was not! 
even reckoned that a farmer con- 
scripted after seed-time could not 
possibly be of use in the . trenches} 
till long sei teant woax. tka ae 

of the west front would have 
settled anyway. 

Hence the ire of the auitcickecidhanh 
driven now to become an agrarian. 
The Ontario farmer made —no dis- 
tinction between the Unionist’ Gdv- 
ernment that had Conscripted” the 
farmer, and the Ontario Conservat- 
ive government which supported Ot- 
tawa, The farmer made up his 
mind wherever. possible to -defeat 
both the old line candidates. - 

Premier Drary was the. chief re- 
sult, He never would have been of- 
fered the post but for the cleavage 
cated by the war. The UFO, 
were not unanimous. Drury was not 
anxious. He had his ¢ye on Ottawa. 


éxempt him. Drury-himself had: = 


But there was nohody else who could{| ~~ 


unite the group with laber. Drury had 
himself been the first president of 
the U.F.O. and secretary, of the Cam 
adian council-of Agriculture; ne owas 
a thinker, a scholar, and a good deal 
of a radical; and he could speak well, 

He s ieked a cabinet mainly of far- 
mers. He occupied more time draft-' 
ing his Cabinet than most farmers 
take to harvest a erop. He was in &A 


hurry but he wanted nobody to sus-/}r 


pect it. © He said little; wisely. There 
was no occasion, 


ate from the people. 
sure-enough colleagues... The _ men 


Ke chose were all novices. The old’ 
line critics watched him: with affected | 
contempt. They said agriculture and! } 
labor never ceuld mix; Drury went |i 
No cabinet had. been - sol! 
prayerfully hand-picked, Labor must | f 


on | MP mE Popped. for the suppert af }) railwa 
“I 


along. 


Dette ine seam haf 


He had no mand-/iif 
He wanted | iil. . Say 
Modern four oa 
ment factory, mill eo 
50 feet by eo ean 
100: feet | 





actly what wi 
anawat wed 


os 





ess 


r three mon ah Sg ae 
of the Saat ea hn ania reat anh pay 


that our field’ crops will bring this year close to $1,250,000,000.. 


is: constitutes. a-erest new buying 


are and will. be inevitably 


the business world. Where surplus funds are | 


vedeced througho 
available important amounts will, as ei be directed through in- 


’ . vestment channels. Canadians invested $104, 000,000 in new issues 
of their own — in 1920. : 


aie ee vod 
a 


i 


neral demand for investment 


er lev make it hi advis- 
J ers to aspaies selections as “carly ‘as possib pean” 


* 


Write Jor List f Investment + Recommenitatians: 


A. 


ted: C ut Farmer}: 


» By AGNES C. LAUT 


was at ite zen- this year ig not a good harbinger 


for 


> in the | Canada. As to hurting land values, 


sl 


A esha. They. said x * 

| Perhaps once_.in seven yé 

aaa for a heavy crop. 

was fertile black loam of the best, 
for some unaccountable reason, show, 


‘they can’t be hurt in the arid region; 
for there isn’t a buyer within teles- 


range; whereas in the ample 


pei, areas, land values are” holding 


» year’s and real sales tak- 
w of one section of the 
ues eeneee: under 


ers were spotty and the moist. seasons} cee this year. 


rare. Unfortunately, just when the 
boom was at its height, these regions 


The next policy is to 5 teens on ex-} 


(tending relief but do nothing essential 


did have ample rains and bountiful to remedy conditions. Relief in 1913- 


f el bond bus 


i} crops, This was repeated in 1915—! .14 ran up to at least $14 millions. It 


i: AMES &COo. 


‘Toronto. 


i hills into Saskatchewan. 


16 followed by five years-of spotty “will ran higher this year if extended. 
showers, or drought, The location of Seed liens in one province already 


\ these areas is an atmospheric puzzle. ‘Seueil $6 millions, and in the other 
| One is across ‘a Southern belt of” Al's millions, This policy >is based on 


berta projecting as far as the sand! ithe theory “that Kansas was populat- 
Another is ed and depopulated-three or four tim- 


|| across a Middle ‘belt. of Alberta ar?‘ /es before it settled down to a steady 


increase $50. a share in the time you 
mention. 

_ So far as Brompton is concerned 
we: understand that pressure by the 
banks has been brough to bear to 


compel the Company to liquidate its 
inventories: as soon as possihle and 


4mon 2 the: course of time, and those’ thus improve its working capital pos- 


t some ‘time 


D. 
me if - you consider the Western Life’ 
uu} Assurance. 


sere 
Algoma 


Steel bonds. 


is\ very little 


_ owuld have to sac- 


Canada 


tal ed by private individuals at 


market! @inion charter, and we believe that. 
ad at the present time it is quite safe to insure wth, 


TUE | act rg Ltd, 


Laura Peace River Petroleums is pretty 


| 
eneaaet 1. one of the big yh uc ofa gamble. We cannt advise. 
, e: 


who can afford to wait will profit. 
eri E 


ewan—-Please’ airins 


ition, At times a diversified\ output 


such as Brompton has is an advantage 
| while at. other times it is a disadvant- 
}age compated-with a mill like Abit‘bi 


:that ——— newsprint alone. Bromp- 


Company of Winnipeg, a i 


safe company..to Pee thi a policy; 
with. I un company 
relis operating ‘under a ere | 


‘The Western Life Assurance Co. is is. Ma This last year it installed 
stead It hold a Do-, 
making y progress. “4 ‘groundwood pulp mill with a capacity 


of 100 tons a”day which has not been 


able to operate owing to~the very 


PEACE RIVER PETROLEUMS. decided slump in the groundwod 

W. B. Toronto—Could you e| pulp market. So thisfor ths time 
me your opinion on the Peace River being has been a rather unfortunate 
development. Abitibi on the other 


hand has doubled its caparity for 
newsprint and when market cond't- 


newsprint a day when running to cap- 
acity, but also produ ces abeut sul- 


purchase of the shares at $1.00,' ions become more normal, the cost 


at which they are being offered in}of production deciines and th> Com- 


view of the fact that shares are freely pany is able to produce on the basis 
‘ag of new wood at a much lower cost 


20 conta a share, At this n ping atininanetabet acntid 


projects a little across the Saskatch-' population. Likewise of Nebraska and 
ewan border. I may add I motored other semi-arid States! Let the peop- 
over these areas not once but many le on the semi-arid farms be gradual- 


times this last summer. 
It seems wrong to say the bounti- 


fal crop of 1915-16 was a tragedy;; 
but it was. We were in the middle of its face. You can’t leave people 


the Great War,. Prices were at the 
apex.Banker baker, candle stick mak- 
er —were preaching to the farmer. 
“produce-produce-produce: win the 
War. by increased production”’. Liber- 
al credits were entended, too liberal, 


by banks and implements agents. The 
crop became a great and reckless 
gamble. The banks in sheer patriot- 
itm- grub staked the lottery and the 


machines for the big and yet bigger 


crops that were to be. It used to cost 
$5 to $7 to put a crop in and take it 
off; under inflated War prices, it 
now costs $12 plus an acre. If farmers 


had not been stimulated by the War 


needs to gamble on future crops, they 


might have gone more slowly, expand- 
ed buildings and land holdings 
more conservatively, and put by re- 
serves for, not ‘the rainy days, but 


droughty days, that were sure to 


come; but the Wine of the War had 


gone to all heads. I could tell of far- 
mers, who expafided 160 acres to 
twenty sections on the strength of the 
1915—16 crop and, bought five.«elf- 


This is. not typical of course 
scene 


‘evident: At the pe 
‘Teent time there is great uncertainty; never been in this class; but over ex- 


Z The Gaepkrties of the company are, as to: what newsprint prices will fin- 
| widely ‘disturbed and there are hold-/ally be next year and what the ney 


‘Bread ings right in Peace River town. It was profits of the mills will prove. Eat! 


; ee at 
- Bre d as 


re, 


eerie ek of ‘the, company's wells that, next year-it will be much fasier to 

big i gas flow was struck that was figure out the prospects for the news- 

ee reported a short time ago. If print mills with regard to price than 
the well were in Toronto or Montreal, it is at the present time. In tne case 

shares: of all thé pulp and paper stocxs that 

would soon acquire a tremendous val-: have passed their dividend we do. not 

ue but the only use for a large qugn-, "think anyone can prophesy with any 


‘tagued a very satisfact-|tity of wet gas in that comparatively” knowledge as to when these dividerds 


rt. . Tin Mtlsck, albyancyd nove remote part of Canada is the distill-! 
s in response to this favorable ation of gasoline a commercial process! 
but mow the advance ‘has/as yet in the experimental stage. The, 'finite information ‘to give you, 


wil} be resumed. 
We are-sorry that we have no de- 
but 


oa: and according to . the|company wil] have to get down to ac-| ithe unsettled conditions-of tae in- 
quotation has even receded one tual oil before any return can be ox} dustry make jt unwise for anyone to 


: t. We do not see any immediate | pecied. 
y of profit for shareholders, 
is undoubtedly 


E the company 
y getting into stronger position. 

m the Danforth plant recently op- 
gets under way properly, the 


rs ‘of the company will be mat-) 


t what the reason 


in any outside capital. The 


t of recovery of the stock on the / ay, 
ges will be slow, but: may ‘al eee 


up by a return of active trad- 
Present prospects point to a eub- 
lly higher price for the. com- 


An - 
\ 


Selling 
has brought theCan- 
_, adiansecurity mark-. § 
. ets to bargain levels. § 
" Experienced. securit 
4 ae eae pene : of 
BS van 
. Present speartuniiiag: \ 
; Our trading department = § 
< can offer: , 
Public Utility Bonds 
- to yield Py! Breer 7K% 
Municipal Bonds to 
yield 6% to 7% 
Seasoned Industriat 


with safety assured. 


A letter or postal will 
bring you full particulars 


CORPORATION — 


LIMitenDd 
é MONTREAL : 
ferente Hellfax St. John Winnipes fl 
Mencouver- New York London, Eng: 


m jheavy interest charges on stocks to 


make any prophecies just now.; 
ABITIBI AND BROMPTON 


- B. Winnipeg:—With reference to 
agen and eo on comm-| 
Will you p give me 


DANFORTH REAL ESTATE. 


Reader, Cochrane—Will you kindly 
\Fatu me your candid opinion as to the 
ture of real estate in the city of To- 


ae erea on these ree Will Ab-! ronto. 


notes a dividend shortly? Do you : 

think they will advance to $50.00 a| Property in the Danforth district 

ae ae six eee jin Toronto has increased in value 

recent been co r-, very considerably during the past 

bitibi. I nd 

er than "abi sonemberien™ aan due to improvements iy 

when ene the “Post” in the ihe Spring, ransportation arrangements to 

pegs that Brompton, # and from the district and this sec- 

more highly. spoke n of than the tion of the city seems to be in the 

r if Brompton will pass. way for still further rises in the 
Gividend on common again next yo ine of land. 


mth $4000, = ane davis ext ote You should place your residence in 
months? Will it advance to $25.00|the hands of a reliable real estate 
soon? dealer in Toronto, preferably one 
You ask whether Abitibi will pay a/ specializing in Danforth properties 
dividend shortly. We have no means/and he would probably be able to 
of knowing; but our opinion is that it/get you the best price for your pro- 
will be a considerable time before) perty. 
Abitibi will be able to resume _ its|. 
dividend payments. Not only has ‘t PICKING A BANK. 
meet on a steadily declining paper 
market, but from the first of April to 
early next year it has nearly $3,000,- 
000 to pay contractors on account of 
recent extensions to its plant, which 
would average about $250,000 a 
month. Unless there is an unexpect- 


Analysis of New Accounts Showing 
How Secured. 


Recently a census of the reasons 
which induced 2500 persons to open 
new accounts in a Minneapolis Bank 


@ jed improvement in the paper market 


we cannot see how Abitibi can re- 


taume its dividends even next year. 


You ask whether stocks will ad- 


™ jvance to $50. a share during the next 
‘I gix months, No one on earth can an- 


swer that question. If anyone did 
know definitely there would be 50 


resulted in the follawmg findings: 
700 opened accounts at the banks be- 
cause of recommendations made by 
other depositors; 870 because they 
at one time or another had been a 
depositor of the bank or knew a de- 
positor; 900 was the result of school 
saving industrial and school saving 
plans; 60 were attracted to the bank 


much money made that thore con- through the knowledge that Liberty 
cerned could retire for the rest Of|honds were kept for depositors free 
their lives. It is impossible for any-| o¢ charge and strange to say, only 
one to judge what movement there/five stated that they came because 
will be in stocks. This is difficult at] attracted by newspaper advertising 
any time and more so at the present/and 70 gave miscellaneous reasons, 
time than ever before in a8 much aS|such as knowing employes of the 


® \no one can anticipate either business|bank or because of business rela- 
m™ \conditions or the movement in 


the/tions with the bank or because the 
stock market for even one week a-|bank was open on nights which gave 
head. However, we do not see any them an opportunity to do business 
reason that would cause the scock to with it and make deposite, 


tension of credit to the extent of/i 
$100,000 is not exceptional. 

Then round éame the cycle of 
droughty years. By 1917, the banks 
were in and gambled again on ‘1918. 
So did the manufacturers and stores 
case! carrying credit. The hext yearvregist- 
ered a repetition. So did 1920; and in 
1920-21 came the tumble in farm 
prices.Neither . banks, nor 
could extend more credit to these are- 
as. Many bank managers had to be 
shifted; because.the old men were tos 
sympathetic with. distressful condit- 
ions and new men had to be sent to 
collect; but as one,old fellow told me. 

—You can’tytake a Heilandman’s 


ly forced to move and’ let these lands 


revert to ranch lands!” 
This policy carries its defects on 
‘to 


starve;.so you must keep on, extend- 
ing relief; and if you keep on extend- 
ing. relief without remedying essen- 
tial causes, you might as wel! pour 
water through a sievé. You are real- 
ly developing an indigent type of pop- 
ulation, like the “white crackers of 
the South”, who starve on worse than 
starved cotten plots in the midst of 
clearings grown up to woods: Aiso, 
when the Kansas population moved, 


it migrated to another state and was 


not lost to the country. When these 
droughted out settlers of Canada sre 
forced to move, they cannot face cur 
winter climate without food and fuel; 


and they “hoof it” out, or drive in 


tented wagons, actoss:the Border. 
They are lost to the country just at 
a period, when Canada needs to in- 
crease her output. If you have any 
doubt that such an exodus is in pro- 
gress, write to the relief officers of 


Alberta and Saskatchewan for snap 
shots of tented wagons driven by 
women and children; for the man. in 
most cases. has gone ahead to get a 
winter job South of the Line. 


The next and best remedy is, of 


sayy] hills. have | course, irrigation; and it, looks good 


on paper and better; where .it is put); 
n effect, This is a whole story.'n it- 
self..I saw irrigated regions iis sum- 
mer—Strathmore is one—where big 
crops and prosperity are universal. 
Before irrigation came, St7athmore 
was an arid spot on an arid map. The 
trouble with; the irrigation remicdy is 
four fold. 

It costs money—big money—tin an 


stores|¢ta, when big money is not availab!e. 


It takes time; and people with little 
food, less clothing, no fae! and no 
feed for stock can’t wait for two 
years, They can’t wait for two mor- 
ths: They have to be helped: before 
snow flies; or they will go. 


It takes water; and much of the 


breeches. from him’. You can't coll-| middle arid belt is beyond reach of 


ect if there isn’t anything to collect. 

The question is—what to do wit! 
these droughted out areas? 

Get clear in mind the fact that the 
drought is not universal. It is just in 
two parallel belts with 
crops in the belts between ahd north 
and south of the arid areas. 

One policy ia to put your finger 
on your lips in an exaggerated “hush’ 
and say and do nothing for fear of 
hurting the country, - land. values 
ete. This is the, acme of idiocy; fcr 
évery settler going out of the arid re- 
gion is an anti-immigration agent for 


Canada; “and the number going out|in my next, 


|(* KEEPING THE 


he enforcement. of discipline in 
elsewhere, is 

much more effective when it can be 
done indirectly. It is-thus an im- 
personal matter and... the disciplined 


one has_no special grievance against: main office, all 


the organization or its officers, . In 
one of the western mines some years 
ago, the new manager who faced 
with an excessive rate of insurance 
and set about reducing it by estab- 
lishing a system of fire protection. 
This irivolved a big tank in the head 
works well up the“hill, and a fire 
brigade organized among the men. 
woe joining had regular drills, 
were given a uniform and special free 
quarters in the bunk house at the 
mine. Water for the ‘tank had to 
be pumped from a stream an the! 
gulch far below the tank,” and a 
pumping station was established in 
charge of an engineer. It did not 


magnificeo :|~ 


water at feasible costs. 

The land must not be too nigh for 
water level. All the sand hill country 
does so lie. Much East of the Moun- 
tains in the Middle beit does so lie. 
“The. first thing, is, of course, to ex- 
tend. aid, immediate aid. Do it now. 
Do it instantly. Do it before snow 
flies, No use spending money and! 
‘efforts to gain settlers, only to lose 
them at. the end. of two yéars. 

The best suggestion of a permanent 
remedy for the dreughted areas 
eame to me from an elderly Swedish 
mother from Minnesota, I shail give <t} 


TANK FILLED: | 


eers were fired for this, but the next 
ones were no better and finally the 
manager hit on a solution, _He put 
up three big gongs in the firemen’s 
sleeping quarters, one.in the pump- 
ing station, and one juét inside the 
rated by a pres- 
sure gauge. If the water fell be- 
low a certain line, these gongs were 
set going and. could only be stopped 
by pumping enough water to raise 
the pressure. 

The first time the gongs-went off 
it was laughed at as a joke on the 
engineer. The next time the row 
‘was so infernal that he was quite un- 
popular, but the third time the gongs 
woke up all the firemen sleeping 
after their night shift, and one of 
them went down and thrashed the en- 
gineer. 

The engineer bore no _ malice 
against either the mine.or the manag- 
er. It was a’ personal affair be- 


HON. FRANK ©. Bl 


Bi i ‘ 
S Sener aay ed a Direct- 
the ‘Ontario este Life & 
1 aceldent Company. - 

LT.-COL. WM.-M,. JARYIS, whose 
death took place recetnly at St. John, 
was general agent for the Maritime 
provinces for the Liverpool, London 
and Globe Insurance Company afd 
had been president of the New Bruns 
wick Board of Fire. Underwriters, 

esident of the Maritime Board of 
Trad de and president of the St.. John 
Board of Trade. He was born in St. 
John in 1888 and was for many 
years one of the city’s . most fore- 
most residents.- 

NORMAN F. JAARVIS, recently 
carrying. on a stock and bond | busi- 
ness under his own name and form- 
érly for years associated with the 

ness in Canada, has joined 
staff of Nesbitt pson & 


, taking charge of this Com- 
ays. Me pices! Bond rtmnent 
in aff Serie nig 


peels . work 

lars s had exper- 

lence: if ae yew: a and E Nish 
Jarvis & Comp ny 


G. A. Stimson & Colt 
England. 


THE TRUSTING TELEGRAM. 
(Toronto: Telegram.) 
If Sir Adam Beck does not care to 


trust the future safety of his work to 
the local Transportation Commission, 
Sir Adam Beck can surely trurt the 
future f thag work to Mayor Church, 
ControHer Maguire, Controller 

‘bitt and their successors. Publtie op- 
inion will always. protect the locai 
plans of Sir Adam Beck provided! 
these plans are kept under the juris- 
diction of authorities subject to the 
control of public opinion, 


SENSIBLE MERCHANTS . 
Forbes Magazine 


Shrewd merchants, have you siotha| ut 


are now emphasizing in their adver- 
tisements the extent of the reductions 
in their prices as com da with-tast 
‘year? Care is taken, for example, to 
point out that suits now offered at 
$35 cost $50 or more a year -ago. 
“Fashionable” hat manufacturers 
are this year featuring the moderate- 
ness of their prices, whereas a year 
—se they featured “‘style” and made 
little or no mention of: prices. Mast 
people are now willing to buy nor- 


mal amounts of goods when they are 
satisfied that the prices asked are 


Current Opinion fic 


rn 
7. 


ween er ee 
c es 
ated all over-the 


based pale all 


mands of 


normal, Yes; we are all returning. to | of 


crags & And, after all, sanity must be 
oundation for any -worth-while 
prosperity. Tneantty,. 99 ends in dissster.. 


DELAYING THE BUSINESS 
TVAIAZE 


Quaranty Survey 
The néw bill ‘repeals the 
profits tax, increases the corporation 
income tax rate, repeals many of the 
so-called “nuisance” taxes, the trans- 
portation taxes, except those impos- 
ed on telenrer® and telephone messa- 
ges, and effects a number ‘of other 
rtant changes. 
he most significant feature of 
these changes is the repeal of the ex- 
cess profits tax and the reduction of 
the sur-taxes, Business: interests have 
looked forward to the”eliminafion of 
these ‘taxes, but the postponement of 
the effective date o January, 1, 1, 1922 
meets with the general dissa 
of industries which have confidently |; 
expected this ‘relief during -the curr- 
ent year. The continuance of these 
taxes will undoubtedly have a tend- 
ency to defer business -revival. It is 
however, still possible that the action 
of the House may be reversed by the 
Senate and the repeal made effective 
as of the beginning of the calendar 
year, 


A RAILROAD ON THE JOB 
New York Herald. = 
Many railroad men complain that 
motor trucks have taken much desir- 
able freight from steam tra 
tion lines. Some of these 
men want to have the State and Fed- 
eral governments tax freight hauli: 
motor trucks in amounts that will 
make it unprofitable for shippers to 
use them. In*muth the same way 
re men of a former generation 
ht to have inter-urban trolley 
s taxed out %. competition: 
oe New Engla the Boston and 
Maine has: been hard hit by freight 
truckers, and it: has started out to 
meet their competition by reducing 
freight rates on all ite branches for 
distances ups to fifty miles from 
Boston. The managers of the rail- 
| road believe lower rates will keep the 
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excess} ; 


of men. 


herenes'of oH mber | 
wise and exped 
their own af cok : 
gressive an 

The farmer t 
mot influential 
a to-day. 

one hand, — 

and, on‘ 


the r 
other. 

poate to’. 
Carporation Laas 
where. in this i 
est of ag 
ed firm determity ; 
own way with text 
tariff, AAgain - = 
ers are found : 
of one piece of: 
other in accordance 

It has often heen 
nie nflu : 
ft would be nace : 
terests of ‘the count 
and broader in its ¥ 
farmer bloc has 80° 
to be. Bo the x 
group 
solely in~its own me 
not hesitated to prevent. 
action on questions of 
to the country as a wi 
own demands have been 


Car riders of You 
30 days will be ~ ab 
weekly passes, costing 
for an wiiimited= 
during the week a 


dinance passes by the eity 


ne 
¥" 


The Seven-Year Cycle 
It has been stated by eminent finances that ~ 


investment. or financial his 
dency to run in seven-year 


tory has a ten- 
cycles; 1893, 


~ 1900, 1907 and 1914 each witnesed a Te. 


= t eaght months. Pototenets aa. ieee 
essons of 1907 and 1914 here: te 


Investors show a becoming caution in” the 
placing of their money. fF f54 
In consequence, saving © bank ts faa 
unusually high and chee demand deposite are. 
Government and Municipal bonds has been — 
very keen. Our judgment tells us that pros- 


pective investors will be well advised to con. > 


tinue their sound 


: 2 y of giving first con- 
sideration to this = 


of securities. 


require steady pumping but.a mgn|tween himself and a man who was 
had to be on duty all the time. It{annoyed at losing his sleep. — In- 
was impossible to check. him up al-[direct discipline, but it worked, as xt 
ways, and presently the pressure was'was 18 months before the water got 
allowed to get low. .* Several engin-| low again. 


The attractive prices at which they may 

be bought and the consequent liberal ico 
yields, provide purchasers with all that is 
required as to safety of principal and profit- 


Wood, Gundy & | 


Toronto 


able interest. 





Taeee? *. $50,000; stores\ $48,000; 

: warehouse, $100,000; and prinee Al- 
bert, steer: hen $350, DOR; = 
\s 
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oe BUSINES 
‘42600 hl Killed in A ae 


U. S. in 1920. fasprehile an ‘a Made an Im 
portant, Business Asset. | 


INTERESTING FIGURES 


Illustrating From Statistics the 
Effect of Death in Com- 
mercial Failures— 

In Panics, Too. 


GUAR 
NSLE 
Eatin 


DURING AUGUS 


Permits “Valued. at $9,184;300 | in 1920 the wpe >, caused 12,-000 


Compare With $9,521,065 fatalities and 1,500,000 non-fatal in- 
_ for August, 1920.. juries in the United States. These 


items do not include the innumerable 
~ TORONTO LEADS 


aceidents of -minor nature which are 
ql 

Conditions in Building Trades 

ij 


chat ants s Casualty Compaty 
mobile Insurance- éNon Tariff 


es that the economic losses resulting 
pean fatalities caused by the auto- 
mobile, including property. damages 
and incidental losses, exceed a bil- 
lion of dollars a xeat in the United 
States, - \ 


oo Accident Policies at Minimum Cost. 
ation — ieemeront Dominion. 
2 at - 


unreported. The same authority’ stat- 
Still _Unsettled—Build- 


From “The Life Underwriters News” 

The percentage of the business 
déath ‘rate—what has been termed 
Bradstreet’s Business Mortality—for 
the past: thirty-nine years, has aver- 
aged one’ per éent.’ aririually. ' Thus} 
may be’ seen in operation in’ businéss 
life ‘a ‘great inderlying’ Law of Av- 
etage similar to that which governs 
im human life: The American’ Table} 
of Mortality (1868); on which Am- 
erican life insurance companies base 


yi ‘ers Await Price Sta- 
| Montteat “Mohiéton, , Wahcourer. A ges bility. 


Slew building ‘Wereahoul: Canada 
during the month of August was of 


a es. 


PLAN TO: EXTEND 
He? vol than for A t 1920, 
eT Midadiee tbs aeevbeniek | in|" ~: AREA OF NEW YORK 


the price situation. Permits ~issued/"[/ ‘edi air  honidon’s Pian 
were valued at $9,184,300, compared “ Reteives Considération ‘ 
with$9,521,065' for Apgust of last} ~~ “Add 3,840 Acres. 


t INSURANCE COMPANY 


yeat or a’ decline of $336,765. This 
comparatively small volume of build-|: 
ing is testimony to the fact that con- 
ditions in the building trades‘are far 
‘from normal, and that the process of 
adjusting both material and -labor 
costs has not-yet been completed. 
Permits issued in 28 eastern cities 
reached a total of $6,811,808 com- 
pared with $7,255,829, and for the 17 
western cities © $2,872,492, against 
$2;265;236. The total of ‘building for 


‘Plans formulated ine T.« Kennard 
Thomson, the well-known civil engin- 
eer, which involve @xtending the ar- 
ea of the city of New York by some 
six square miles, are receiving atten- 
tion and it appears probable.that dir- 
ect action in this matter will be taken 
shoftly. Recent legislation clears the 
way, and if the present plans are 
carried out the city will be enlarged 
by an additional 3,840 acres at a point 


their premium rates, shows that at 
age 41, of 77,341 selected lives at 
the beginning of the year, the num- 
ber dying during the year is 774, 
which is equivalent to one per cent. 
(10.1 in each 1,000 lives). 
Tabulations such as the foregoing 
show clearly that the business man 
has just as great a chance of dying 
ro business as of encountering the 
death common to all mankind; 


Failures Caused by Death. 


the first ‘eight months. of the year along the East River, from the Batt- 3 
amounts to $69,632,808, which figure ery to within a mile of Statten Island. ae a oe iF eas on 
compares ‘with $80,397,015 for the At this point the water is shallow | enced partner, or of the member with 
corresponding period of 1920. and the main ‘scheme is to  build| +n, largest share of invested capital, 
For ‘thé ‘individual cities; Toronto a coffer-dam around the shallow part,| or of the man whose’ brains are re- 
again ‘ranks first in value of permits. pump out the water and build an ad-| sponsible for the. success of the busi- 
idsued, at $2,037,588, a elight de- ditional city of three levels, the three | ness. Such statistics show to every 
| crease from the total of $2,216,- tiers to include a subway, a lower and) business man the impartance of ~a 
115 a year ago. Montreal figures an upper level. quick asset, particularly-in times of 
stand at $1,287,495, ‘compared with! This néw six square miles will, it is | financial disturbance; or upon the 
$1,996,350." Winnipeg is one of the claimed, preserve and increase all} death of the man who is the domin- 
minority which show a gain for the present values; it will give terminals | ant factor in the business, 
last month, building totals of $751,- on ‘Manhattan Island for all railroads,; The late Charles F. Clark, presi-| 
000, comparing with $496,050. A de- and will give twelve miles of much|dent of the Bradstreet “Company, 
cline of $456,167 is reported by the needed new protective docks. -|said: “It is practically beyond doubt 
city of Regina, permits valued at | that Partnership or Corporation In- 
$191,053 comparing with $647,220. surance strengthens the credit of 
A survey of the permits issued re-| firms adopting it. The increased con- 
veals the fact that © little industrial Some Life Claims Paid In Canada| fidence which it establishes is _re- 
construction was under: taken. Resi- In 1920.. cognized in the mercantile commun- 
| dances, schools, hospitals, churches ig ta ity, and thus reflected through our 
and stores figure minentl in the ment of the large insurance | Teports.” 
D igure pro y 
list. The- scarcity of. industrial build- policies involved in déath claims of} Bradstreet’s sends out a little yel- 
ing can be aoe for by. the fact Canadians in 1920, a8 published by low slip announcing to its subscribers 
that there a longer preasing nee ai ye Insurance Press, “New York, , the death of an s savertaty meee 
¢ ws. that insurance by | in a business. ir 
{ for any. additional accommodation of sho the mie Gerald W. 6 Moht- offices is add aeeint arin Bu 
{this. type, The depression of. business). 47 amouriting” to” $ 808. ‘Other | ness Insurance ‘carried. *” 
has solved the problem of industry. large sums carried by Canadians} ‘hére can be no reason for mak- 
jOn the Whole, thé ‘returns of the. were as follows: Elias Rogers, Toron-j ing such a report other than the 
month are not encouraging. They in- ot, $68,000; Z. A..Lash, K. C., To-| asumption that the death of such a 
1 dicate a continuance of the depress- | ronto, $37,000; Judge B. M. Britton,!man is of financial importance to 
ion which hag existed in building cit-) Toronto, $25,000; = W.”° Graham | qj interested in that particular or- 
cles for months past. There is as yet _Browne,: Montreal, $57,180; D. W.: ganization. This practice undoubt- 
no price stability, and therefore no A> Molson, ‘Montreal, $38,000; Clar- edly keeps creditors from pushing 
inducement fo build, when there is yence. I. De Sola, Montreal, $30,000; many a solvent concern to the wall, 
fair possibility that a delay may mean' Elias R. Levison, ‘Wirmipeg,  $50,- | Thus is it seen that corporation and 
a material reduction in the cogt.of 000; Sanford D. Biggar, Hamilton,’ partnership insurance helps furnish 
building. : $28,000; J, T. Hammill, Ottawa, | capital and tide ovet the crises that 
The following were among the per, $57, 000; Thomas Birkett, Ottawa, .5 frequently occur in business ex~ 
mits .issued:Moncton, hall, $40,000,’ $27,400; Joseph E. ‘Telien, Quebec; j perience. 
and hall $50,000; St. John,-public $81,000. 
school, $180,000; Montreal, hospital, BEE geceneetinintonnenbnn GEE PTE } 
$203,000; garage, $90,000; bank, TOWN BECOMES RANCH. 1908 business men were unable to 
.| $60,000; Guelph, public school, $33,.) (From Our Own’ Cortetpondent) _' | negotiate loans on Government bonds, 
000;. stores, $15,000; Hamilton;} REGINA.—The enti town of or gther.“gilt-edged” collateral. A 
school building, $200,000; Separate pig River Sask. has been purchased. prominent New England manufact- 
school building, $40,000, bank build-' by a Saskatchewan syndicate, which |urer, in order to meet his payrolls, 
ing, $20,000; Kitchener, garage, ac in conjunction with the stock | was, forced to raise money outside 
$16,000; hospital extension, $12, 000; raisers of the district, plans to use | of his business. The best offer that 
church, $40,000; rectory, $38, 000; the land as a ranch. The townsite he could procure for a mortgage on 
London, 36 dwellings, $110,900; Win-/ comprises 900 acres and will afford his home (completed three years be- 
dsor, apartment house, 920,000; excellent accomodation for thousands foré at a cost of $65,000) was $20,- 
| Lethbridge, public library, $27,000;' of cattle. The arrival. of the anim- 000 for ‘one year at 15. per cent.; 
Brandon, new Winter fair Building,! als will probably close up lumbering, 'which he refused. He thereupon ob: 
$140,000; St. Boniface, addition to! which has been the yringiee! ee taingd loans at 6 per cent. upon his 
packing plant $24,800; Winnipeg,' of, the place. Life Insurance contracts. Many con- 


cerns avoided bankruptcy during 
BUILDING PERMITS ISSUED IN AUGUST. 


‘jthis period through loans taken by 
EASTERN CITIES the directors upon their eae? 
1920 


mea, b' moe: Life Insurance. 
Aug. Change 1921 1920 


Since 1908 many business’ scent. 

+ pale ¢ 380,370—$ ae $2,727,650 nee an. 194 | zations have insisted upon large lines 
70.710 "256,000 ae 566,705 SS 770 |of commercial insurance in order to 
20,905 381,245  500,707— 200,552 |have “a sheet anchor ‘to windward.” 

48,855 10,430,176 10,906,370 506,203 | The extraordinary growth in the de- 
cones ase te See | nd for this form of insurance 


Within the last ten years attests to 
50,570 oe 367.503 ° fits peculiar value. 


BIG INSURANCE POLICIES, 


SST.W. WH. George, Seperintendent of Agencies 


Insurance Valuable in Panics.. 
| , * youn SAVINGS During the financial panic of 1907- 
, 54% DEBENTURE of 


Great West Permanent 
‘Loan. Company 


SECURITY... 


Stet eeeeeeserseors anelsne ** 


14,663.00 
ee 


HEAD "a WINNIPEG + 
“gr * Edinburgh, saci 3 


BATS CD POOPED HED OE SO CSE SED OUS—OLORS 


Pony 
Change 


& Sons 
tion 


ne pt < c 


fun EXPLORATION BY AIR. Bn 
Se 7 ; The Life Insurance Seld points the way. 


The work, the opportunities, and the financial rewards are: 
all, if you have any preconceived ideas about ‘the business of fife 
set them aside and look at the work from the present position it has at 

REGINA.—That next year will see scicatiBe methods such as those adopted by uhe Canad Eley 
the inauguration of. a triangular pas- Would yst like to be in a business that will give you 
senger and mail service by airplane 4 GOOD LIVING Fa: 
between Saskatoon, Moose Jaw and : <n eee 

A PROFITABLE FUTURE 


Regina is the prediction of E.° R. 
A PROVISION FOR OLD AGE 


Grange of the Federal department 
of Civil Aviation, made during’ a We teach sone thet hich off - 
nsurance Business, w ers permanent success, does not 
visit here last week. §s a professional occupation, and has been truly named “the Best paid hard work 
This is done by @ correspondence course and personal assistance, free of charge. 


Mr. Grange declares jthat, the Do- 
minion Air Board' during the present 
When he is fully prepared for the work, we place him in a position and help: oe: 
‘good. ¥ 2 3 


season has accomplished more in 
the way of forestry research, hydro- 

The first.two lessqge-of the Company's correspondence course will bé sent to 
€sted. It will\pay men who desire to get on in the world to looleinto this, 


Valuable Work Has *Been Done by 
Aid of Aeroplane. 


Ee Pp 38,000 20,601. 
TEEL. SERVICE CORPORATION LIMITED |[E%iccu' =! $2 RR SR 
a a: co OF CANADA ~~ - ; > 16,940 003 ; eas 
Investment Securities _ a we A HB 
‘ > Branch Offices: York Township ..., 800,060 556,300 252,750 _3,344,050.4 1,005,050 


ONTARIO: Port Arthar, Sault Ste. Total 28 B. Cities .. $6,811,808 '§7,255,820—§ 444,021 $54,179,074 W241 4W0, 167,060 
Chatham, -8t Er GalberincnsWiekeon WESTEEN CITIES 
in ae tharin 
aie aie "Hyaci inthe NOVA Va BCOTiAs hahetee oa Calgary 1902004. 27,800 
: : . BR NBWICK: St. qo a ricto. ‘ ? , wl 5 
1) Sates ISLAND: Charlottetown. ere bridge «..+ «++ 44,800 Sot. et 


Canadian Executive Ofmioes: 100,300 
36,450 
234,950 

30,750 


456.107 
61,000 


19,300 
116,120 


7. ys 


(From our own Correspondent) 


Branden: 


1,701,400 
1,195,505 
136,800 
14,71 


“717495 118,980.44. 00,485 
380, 


zaci ese 2ssesc0 | &t@Phic surveys and general explora- 


tion work in the vast and little 
known areas of Canada, than ground 
surveys and exploration parties were 
able to carry out in the past fifteen 
years. 


All correspondence strictly confidential. 


CANADA: LIFE ASSURANCE COMPA 


Head Office - TORONTO 


Saskatoon 4... ssssee 
Weybura 

.Yorkton 

British Columbia—_ 

Kamloops 

New. Westminster . 
Vancouver vis. ose 


nn rennet 


Aiorsieal Co., Limited 


en | Established to Meet All Insurance and Accounting 
Dehnitely to 


eqUITABLE BLDa 


China _ gives privilege of issuing 
bank notes to Chinese-Scandinavian 
bank, with $10,000,000 capital, whith 
is to open offices next month in 
Dal---— ~ Qhamrnhai «and Hone Kong, 


602, 0 
| Victoria’ 4... é ines 61,08: eet 68, ai 
$2,205, 2, 205,286. $ 


Total 17 W. Cities $2,372,492 107,256 $15,459,838 | 515,459,894 €24440,001—$8,507, 1 127 
adil ' Grand total 45 Cities $9,184,300. $9,521,005—§ 236,765 $00,632,808 $80,307 7,013 —$10. 704.2007 


ea Cs 





cent., was not altogether unexpected | 


Sum of $611,000 “Written Off 
Fes ee % Cover 


T : Mats “Operating ‘Almost 
a “to “Capacity—Working 
SCepitargen $471,000 


Bad Year Safely 
‘ Over: 
* . eacediabls a 


| {thea sai Se Gonpeiotenl, 


ny smeeease ee ‘annual state- 
om srr analy Wediane Limit- 
the ye 2 


nheti Tene 80-last, 
. experiences 
iredgh which 3 the ceili industry, 


even more more than the cotton, was 
forced to pass during the year. 


Like the sugar, fur, silk, boot and 
shoe and some other industries, -wool- 


a te tee i a possible 


*eianne 


like the.slump, was al: 
Ses matter: ‘in one 


fo t1 26 eet @ pur. 
ea ‘be found, and, in its 
‘determined effort to force liquida- 


end.-get rid -of all ,its, high. pric- 
ed ateeke Vaid a sale open to the | 


| public. 
This courageous and prompt ab- 
mn of losses. cost the company 
eeias4, including the write-off on 
both merchandise and raw: materials, 


ae | which | not only wiped out all profits 


"FPRACTICAL BUILDINGS 


|COBB 


TORONTO 


Wit 


= | chasers refuse 


i} your Company loyally fu‘filled 


} | Res. 


the year, but a reserve of $268,- 
1000 as well, and ended up with a 
=| napative balance of profit and loss; 
_| the previous year’s surplus being /al- 

most wiped out as well. 
- This may seém a discouraging con- 


dition of affairs 1 for the shareholders 
ev can’ safely be left “as a tale 


t is told.” Real satisfaction 
‘consist in the fact that the in- 


; A. 0, Dawson, stated 
CIAL POST, was now 
‘in Setar ere tet 


Cie) ‘ . 


{tial orders, as cache in the ‘county 


iD were ‘epleted. - Moreover, with the 


ee ‘jvaluation down, 


wempe ro 


worl passed thro 
ing period. AAt the 
é@ last annual meet- 


the output of your mills was sold 

raw wool, tops, supplies etc. had 

contracted Jon and tte cae 
was most™ 


“year 
in a few brief weeks + 
ion was entirely changed 
pew and finished stock suffered a 


and serious break, and pur- 
d to také deddlivery of 
goods ordered. Cancellations of ord- 
ers on hand poured in from all over 
the country, and in addition goods 


had™ actually been delivered 


liand invoiced to customers, were re- 


Wee's the' mills to the value of 
nearly $500,000. At the same _ time 

"conditions were -be:ng faced. 
ts 
|| Obligations, and took delivery of all 


oe mayer contracted for. Furth 


yate for bus- 
owered mar- 


|: ket teities: we be fe vatand the entire in- 
= pe gi “;Yaw -materials, finished 


supplies, etc.,”ete.;) down to 
toda replacement valuer. 
ce sheet anturally _ re- 
oe these net losses, ‘the working 
capital being reduced from *$1,056,- 


-_ This gratiffing to 


| low that of the previous year. 


WORKING CAPITAL. .. 
Asset s— 


June. 1921 Sept., 1920 


000 §600,000 
2,725 

40.863 17,842 
810,824 ———_— 
__ 225,900 : 
$2,081,687 _ $1,197,502 

‘Net Working Capital . .$612,000 704,043 
PROFIT AND LOSS STATEMENT, 1920 
" weber Peewee ees eeenaee 

« 191,857 


BR 


pay 
Notes, acc, pay for cot. 
for Gov't..Taxes .. 


Deduct pref. div... 


oar $300,727 
e following was the Profit and Loss 
Statement for 1920. which for greater con- 
venience is ieee separately. 
Deduct pref. dividends 

Com, Sock. div. 6. mos. 


Ree, for Gov't. Tax’n 


P, and L. Surplus .,..». 
Lees deficit shown above - Wieies 


P, and L, Surplus , . .. .$ 26,530 
Net loes for year 4,197 
* ros nite STATEMENT FOR ‘1921 — 


Written Off Invent. .. 
tas Loa. 


on Bank Loans ..:. 


in the Streg.” The position | taken 
seemed to be that the Company 


‘would consider that as the stock was 
held within’ a comparatively narrow 


range there was not the same press: 
ing obligation to maintain the divid- 
end as might be the case with other 
companies where there was a wide 


distribution, . What finally decided 


the question, it is understood, wag the | 


depressed condition. of the. lumber 
market, which forms a large part, of 
the Price Company’s production... The 
dividend, before the split of 6 to 1 


‘was, 8 per cent.,-with @ bonus of 2 


per cent., amqunting to10 per cent. 

perannum. After the split, the div- 
idend was fixed at 8 per’ cent., an 
equivalent of 15 per cent. on the old 
stock, ~ 


' OFFERING $31.20 FOR 
TEN SHARES OF N.AP. 


Syndicate Unable to Carry Out 


. Offer of $6 a Share—~ 
“Trust” Dissolved. 
(From our Own Correspondent) 
MONTREAL.—The failure of the 
3 ewavic Byndicate to secure suffici- 


ént money to purchase North Ameri- 
‘can’ Pulp shares, ‘as intimated in 
these columns a few weeks ago, has 
‘been announced . officially by the 
Guaranty Trust Co. of New York in 


a circular. to shareholders. The 


gradual ‘decline of the stock from the 
$6 level, which the syndicate was to 
give for each share, was in itself an 
evidence that the signal offer could 
not be implemented. The altern- 
ative now goes into effect, the ex- 
change of the stock for preferred ard 


common securities of Saguenay Puip 
oe Power Company, the holding or- 


The basis of this is 
2 2-5 2 2-5 share of preference and 8 


shares of common for each 10 shares 
of North American. The circular 
contains a new. offer, to give cath at 
the rate of $8 per share for both pre- 
ferred and common. This would 


mean $24 for the eight of common, 
and $7: 20 for the preferred, of a to- 


tal of $81, 20° for ten shares of North 
Somle ie meant Mi, Pas ‘the cate 
offer ig_a little more than one-half, 
The origina “Trust” is now w. disso. 


ed. 
‘ IMPERIAL OIL’s ms ACTIVITIES. 


‘VANOOUVER-Remmataste” pro- 


| gtess is being made at the Imperial 
Oil .Company’s well at Rolla in-_ the 
Pouce Coupe river, according to au- 
thentice reports: reaching: here, , The 


drill is down 950 feet. An order:for 


lumber has been placed fer a second 
derrick. 


i 


in is a 
Mg ‘on  Derationk: ‘for : 
Year. 


= IS BRIGHTER 


Company Has Contracts With 
a Number of Manufactur- 
ers Who are now Oper- 


ating on Wider 

er * Scale. 

(From Our Own 
MONTREAL,—-Qanadian ° Gouna: 
ticul Cotton Mills” Company has is- 


sued an ‘Maport to make far 
the position ‘of the Company as of 
June 11, some three months before 
the fiscal. year of the Company..ends 
(Sept. 10, 1921), This cpurse was 


taken as a result of the unusual con- 


ditions that confronted: the Company 
this year. The new Company, he- 
came effective tm January 1920 and 
a stock issue was made to enable it 
to erect. a new building and_ install 


machinery to double. the existing ca- 


pacity for manufacturing tire fabric. 
At the time there was a pheicfaenal 


demand for tires for domestic use 
and for. export, and the mills were 
far behind in. deliveries. The re-ac- 


tion, however, found the Company 


with a building completed and an 
amount of $184,000 owing on ma- 
chinery which had been cancelled. 
The old mills were shut down from 
Dec. 11 to March 12, three months, 

since then a revival of business 


caused the mills to re-open and they 
are now operating night and day at 
about 60 per cent capacity. The 
operations for the year ending Sept. 
10, 1921, will show a loss, it is de- 
clared, but the Company, according 
to the report, “is fortunate in having 
large orders from responsible cus- 
toniers, and as the tire industry seems 
to be turning fairly rapidly to a 
broader basis’ of operations a better 


result may ke expected in the com- 
ing year”, ** 

Dealing with: the cause of the 
shutting down of the plant for three 
months it is. lained_ that this was 


due, not to a lack of orders, but to 


the. depression in the . automobile 
business. was “evidence. now 
of a * dmprovement” in 
iy | thic,-an improvement the 
Pumseniye conditions were improv- 
ing and would continue, to improve. 
There is aisuggestion in the re- 
port that the«inventories have not 
been. teken inyat as-low-as current 
values, but it is explained that. these: 
are covewed. iy .contracts for. the 


tire fabric which), tt is. believed, will 


be observed. «These contracts, it .is 
understood, cover -the Gutta. Percha, 
Dunlop, Ames; Holden, - Goodyegr, 
Partridge and other tire siecle 


ing concerns, |. 
The balance sheet shows a i of 
over $2,000,000 in working. capital 
Le ddeeth et aes 


aa 


STOCK eS OF THE WEEK . — 


. 
Ceerererereres eveebonteegee 


Union 
UTILITIES INDUSTRIALS 


Abitibi Power and Paper, 
Abitibi Power and Paper, poet. 
Ames-Holden, pref. 

Asbestos Corp., com. 

Atlantic Sugar, com; 
Barcelona Traction ..... 
B.S Te 


Peete ee eeeeeeee 


. Canada na cpm. 
Canada Cement, pref, 
Can; Converter's | 

Can, Cotton 
Can. 

Can. 

Can. 

Can, 

Can 


Can. 
City 


Consumers Gas 
Detroit, United Rly. 
Dominion Bridge 
Dom. Canmers, com. 
Dom, Ganmers, p be 
Dominion Coal, Soret’ 
Dominion Glass, te 
Dominion 

es Steel. or 


com. 
Steamships Sret. 
Dairy com. 


Liinots “Traci 

Lake of the Woods, com, 

Lake of the Woods, pref. 

Laurentide Paper .. 
LyaH Construction 

Macdonald A., com. 

Mackay, com. . 


Maple 

Sonared Kenting, ae. 
Montreal Cotton: oe 
Montreal L. H. and Pr. Cons. 
National Breweries, com. 
Ogilvie Milling. pref. .: 

' Ont. Steel Products, com. 
Pacific Burt, 
Penmans Ltd., co 
Porto Rico Railways, com. 
Porto Rico Railways, pref. 
Price Bros. 

‘Quebec Rly. L. H. 
fordon Paper, com. 
Russell. Motor, pref. 
Shawinigan W, and Pr. 
Sherwin Williams, pref. 
Spanish, River rely com, 
Spanish River Pulp pref. 
Steel of Canada, com. 
Steel of . da; pref. 

Beronto Railway 
Tuck roperes. com. - 


com. 


taveeees 


2S ct 
peel Soe bavelsdsececey a 
Seduovdnerudernyss 


| general manager of: the 
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Close Sales 
30 2780 
335 
41% 
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1130 


2380 
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65 
80 
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528 
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se Eee 


Bank 


107 | 
sor Superior Traction oon, for the 


“| Mone 


o beet 8 as tt could tates on} 


re-order equipment. ‘at a lower cost. 
The items in. the working capital 


account are as follows: 


feereeees Ceteeeee 


901,565 ,893, 
jwincluding 900 of % qnttee inolonese 
and -not de Sesh. 


Current Lisbilities—— 


LORDS. ceceeasess Ol 660 $000,007 
{predecessor m0 

Ace. Gave 

“Accr. 


Woollens 


Ctgmee Caves 
r ee 


701 $1,200,173 


cap. 71,702 61,056,218 


STOCK ISSUED BY 
_ ENGLISH ELECTRIC 


New Concern to Locate in 
Canada—To_ Sell $2,000,- 
000 Preferred. 


The English : Electric Company, 


Limited, of Great Britain, following 


several months of investigation, has 
decided to enter the Canadian field, 
and will be represented in this coun- 
try by its associate company, the 


Bnglish Electric Co.; of Canada, Ltd. 
By-the purchase: of the capital stock 


erereeee 


Bal. work. 


-}of The - Canadian « -Crocker-Wheeler 


Co., Limited, the new company. will 
have the advantage of coming. at once 


‘into possession .of a .modern .manu- 


facturing plant with a wide sales 
connection. An issue of $2,000,000 


8 per cent. cumulative preferred 
stock of the English Electric Co., of 
Canada, Ltd. will be offered shoxtis; 
the proceeds-to be used in connection 
with the deal and to provide working 
capital, 

The English Electric Ree of 
Canada, is associated with, and holds 
the ex€lusive manufacturing rights in 
perpetuity for Canada of the English 
Electric Co,, and of Great Britain, 
and. will‘in addition a ‘act as the exclus- 


ive — pace igh * w ich | all “the 
selli néeeri ing” an “ constructién 


work in Candida ‘will be done. “Tt has 


the ‘use of all the patents, desighs 


and processes of the” English cont: 


pany, and ‘also holds the right to sell 
its products inthe United Btates’ and 
Newfoundland" "=~" ~° 


In a pamphiet distributed by the 


Canadian Debentures Corporation, of 


Toronto, which has underwritten the 
stock issue, attention is called to the 
favorable circumstances under which 
the new company starts, operations in 


Canada, © _Up to the present time, it 


is pointed dut, practically ‘all eléc- 


trical equipment and supplies import- 
ed by Canada have come from ‘the 
United States, upon which a duty of 
from ‘25 to 80 per cent. is paid. The 


English Electric Cotipany of Canada, 


| through its association with the Brit: 


ish Company, ‘will-be in a position to 
import all electrical equipment and 
supplies: not manufacturéd ‘here ‘from 


England, thus having the advantage 
oa | of the preferential ‘tariff,: and the 


20 | present favorable exchange rate. 
R. A. Stinson, vice-president and 
Canadian 


Crocker-Wheeler Company, will be 


president and general manager of the 


new company... Under his manage- 
ment the Canadian Crocker-Wheeler 
Company: has prospered in a most 
satisfactory manner, and to his ex-| 


1800 perience there will be added the co-; 


operation of the English Electric Co. | 
of Great Britain. ‘| 


DULUTH SUPERIOR 
Passenger earnings of the Duluth- 


second week of September totalling, 


oe "$33,602 showed a decrease of $1,052 
ar 3 per cent, as compared with the}. 


figures for the corresponding period 
ge in 1920. For the year to date the total 

is $1,255,082, a decrease of ‘$100,- 
#81 |870 or.-7. 4 per cent. 


CONSOLIDATED S¥VELTERS. 

The Consolidated Mining _ and 
s| Smelting Company reports ore .re- 
ceipts at Trail Smelter for the. first 
week of September amounting to 6,- 
652 tons. For the year to date the re- 


0 140 | ceipts totalled 290,099 tons. 


MINING STOCK QUOTATIONS 
Week Ending Sept. 20 
High Low Close Sales 
1 1 1% 12000 


Sent r f 

Chambers Ferland . _ 
Cons. Smelters: ....15 — 
Crown Reserve 11.10% 10 
Dome Pxtension ....65 60 


3200 


La 

Ha Darhagt *: 

cK inte rra. 

McIntyre : s 
Mining oorporetion LB ss 


3 D 
; 018, 25 5.10 
erson Lake .;.. 
Porcupine Crown a 16 
Porcupine Tisdale .. 2 _ 
Preston Hast Dome.. 2% — 
Right ot ey. 1 


West Dome ....... 
Wasenike sone 
‘Tree eee 


ly 


The Little Underweod 


[JNDERWO OD.“ 


tions.”’. dot ._the.. 
from Halifax to Victor 
know what that means to t 


the woman ) who totes a. 


Gi 


HE Little Underwood | is . 
not sold by dealers 
or agents,-or druggists, or 


novelty shops, or sew 

machine stores. { It is 
sold by the people who 
make it, through their of- 


fices in seventeen Cana- 
dian cities, 


to be. cleaned, 


with a‘new scbbon, ee 


of the minor: ailments Py yo 
to his folks’ place in any Ca 


N. B He’ $ easy to 
° acquire —$75. 
A ttttlesuess if you oe 
fer to pay leisurely ; 
little less if you pay 


without hesitation. 


“THE ROYAL SIX” 


Greatest car value ever offered the 
Parker Cars will be shown at‘ ali 
First “Parker” was built March, 1 
aaa ee ten standard units and compare vith cars fifteen | 
two thousand dollars higher in price: : 


Motor 8- Bijar searti 
Stroke. * Belden Ra 


In foto. 
hermcld Universal Folate (ne 
lubrication necessary). 


seenger Rosdeter Saas CER rebnervccicgys + edbeune nae py 
Sport 


We have signed Satis for Btn, thousand Cars. 
Some desirable territory stil] open. 
We invite correspondence from dealers. 


Keep Canadian Dollars*in Canada, 


-ParkerMotorCarCompany, Li 
Sales Office: 600 Drummond Baill 
Factory: Notre Dame St., East - MONTE 


eee tate eee a 





ts. Bara-| 


ent kept daily| which was made public 


| Power 

in “net 
earnings. “returns fee Oe adtet 
ang ae siiees mantis so date are: 


< 1921" * 1920 
Grom Barings $00,080 $60, 87 


cree me 34, 121 35,207 


Net earnings ....$32,417, $24,980 
Eleven months ooo ‘August 31st, 


1, 
arene ee - $690, 329 920, 307 
Purchased Power. $61,752. 
Net earnings » $828,577 $269,574 


*“anDequam. 


850,782 MONTREAL ~A A satis Stee umaitokas tate employment by ‘periods of not 


and paper| /ess than three days. Give preference 


Tarse saegik ba: saben or 6 


‘anch| Ro common policy. 


Increased ‘Dian’ fox: Paper 
ee is Noted. . 


NEWSPRINT PROSPECTS 


Easier Tone Indicated—Price 
Under Four Cents is 
Now Expected Be- 
fore End of Year. 


announcement reached pul 


r the local rie ; common aims understood, even ahead | c j d 
~_ of experience, when there was as yet Gighh te ive Faslgede 


raising and expenditures of 
funds, That public works can be done 
* fecénomieally in winter even in north- 
ern sections, can be shown by speci- 
fic cases, sometimes at less cost, some- 
times at an increased cost of 250% to 
100%. Any increased costs may be 
offset by a decreased demand for 
charitable relief. Above all such pub- 
lie works. must ‘be necessary public 
works and not make believe. Employ 
for the usual hours and wages, but rD- 


circles this week that has @ very dire-|to resident heads of families, 


et bearing also on general conditions 


‘| as reaching a more favorible position, 


"EARNINGS LOWER 


ht Decline Over Previo 
ear, Owing Chiefly to 
Exchange. — 


this weak 


This was that the bag mills of the 
Union Bag & Paper Company of the 
United States were producing 50 cars 
of paper bags a day as compared with 

nly 9 bags a day a few weeks ago. 
This was'taken as a sure indication of 
a definite improvement in business 


can only accompany fairly bright 


h’s home-run re-|shows.a slight decrease in net earn-| business conditions. 

limited his ad-|ings as compared with the previous ‘Another business barometer is the 

to the statement year, while the eurplus was cut down improvement in the demand. for fine 
,  like}by the company having ta pay $28,-|Papers. The American Paper & Pulp 
anew record 858°for exchatige in connection with; Association in a bulletin dealing with 


out to 


on woes manlaly: Set the decline in the 
’ C. R.j}surplus for the year from $89,729 to. 


, and R. B. 


$58,358. Of this $50,000 was app- 


beat|interest payment on bonds This ac-|this subject says: 


“Following the recent and various 
individual downward revisions in the 
grade paper, liquidation 

parently vine in-the writing 


z director,!ropriated for depreciation and bond ey and cover paper markets and as 


the condit- 
and in- 


0 be reflect-' amount to $261,659 as compared with] 


discount, and a surplus of $177,000 
carried forward. The current assets 


@ result buying is increasing. 

“While these prices may not have 
returned to their pre-war level, they 
are down to bed rock as far as costs 


fe of the un-| $259,477 the previous year, and cur-; are concerned. With contract bleach- 
shan holders | rent liabilities to $153,208 as against - sulphite selling at 4% cents and 


$119,270 in 1919. The report stated 


‘was asked/that the President R. B. Bennett, had 
ea the fin-|resigned owing to not being able tol to the lowest possible minimum and 


r th ¥ ecessary time with coal still high, the mills are fac- Newsy 
= tig: give the 'n be the com ed with fixed costs for a number of | Other won osbatcqneghbiwaunsnees 


year of $4,515-| pany’s business. 
el down of; The profit and loss accounts for 
warket value on the past two years compare thus; 


_. | of which are in operation with a 


f 


ally, be assumed to ave Cenpiny ‘Has’ More Than - 


et ,000,000 Acres of Land 
in the Far North. 


The Hudson’s Bay Company, which 


Book 
other pulps down in relative values, ene 


with rags only 80 per cent. higher 
than 1913 prices, with wages reduced 


months and have gone the limit in the 
reduction of their prices. Further, 
more, these prices contemplate 
creased production because at the pre 
sent low rate of operation they repre- 
sent in many lines a distinct loss. 


»’ “In comparison with costs, 4h h| Groundwood 


grade papers have liquidated more 
‘their prices than shoes, finished cott- 
on gooda and textiles, the factories) 5 


demand since the public feels 
—— to be on a satisfactory level, 


igh nd below ¢ papers, having gone to 


use with the return 


r sbattienes on ag part of the merch: } $f" 


ants, printers and public. 
News Print Prices Unsettled - 


The situation in regard to the pric-| 1921". 


j 


ese! paeeuionrie 


w. this level, are-now also in-} United oF Kingdoms 


AUGUST PULP-PAPER 
EXPORTS BEST OF YEAR 


But Fell Far Below Record Es- 
tablished in August, 1920, 
~ —Pri¢e Decline: 
Counted. 


(From our Own Correspondent) 


A Confession of Faith 

The openingo? the new Legislature 
was a spectacle. Dignitaries and 
judges, professors and generals stood 
about the farmers—led by the farm- 

er-in-chief, morning-coated, carefully 
groomed, plainly nervous but sus- 
tained by the dignity of it all. “H 
voice. was firm, His manner that 
of a very circumspect bridegroom. 
The ‘old. smug strut and case-harden- 
ed pomp of legislative inaugurals was 
lacking. An undercurrent. of deep 
sincerity stayed many a tremorous 
hand. Drury was the least nervous 
of all. I imagine that in the morn- 
ing he had sung to himself some good 
old fortifying hymn like Rock. of 
Ages. 

Since that day the Premier has 
learned that practical politics is: a 
game that taxes alla man’s tech- 
nique in Christianity. Autocratic 
Hydro and Mackenzie the loosening 
octopus; New Ontario preaching up 
the.old plaint of secession; better 


MONTREAL—Canadian pulp andj roads and 180-mile Biggs; what to do 
paper exports for August reached a/ with education that Cody had not 
total value of $9,395,391, a decline of started to do; how to stave off com- 


$8,868,836 ag compared with August 
1920, at an increase of . $2,628,835 
over the preceeding month of July. 


missions on reform of the school 
system; the constant queues of moral 
reformers; the new menace of the 


They were the highest for any month| movies and the censorship farce; the 
of the current fiscal year and appear! timber stealers; disconcerting Dewart 


to confirm the view that the tide has 
definitely turned in an upward direct- 


ion. The shrinkage under last year’s! 


figures is more apparent in 
than ‘in volume as the following state- 


and redundant Ferguson; returned 
soldiers and khaki members; the Reds 
and the plain clothes men; blustering 


values| Morrison, and the tyranniea] U.F.O. 


Until the Premier, plain homespun 
gentleman that he is, longed for Fri- 


ae = day evening and the Crown Hill 


*, 301 sor 00 
1,880,919 


farm and the quiet little church in 
the village, because one ‘week at his 


“9a 740617 | deske took more out of him than a 
Owts, August ite month in overalls. And then to re- 


964 
51,308,429 6,015,305 
- 223,088 


pulp exports Co ‘the 
st — 


A comparison of 


in-| two months shows: 


BI. Sulph hite 
Unbleached Sutphite . 


~¥.g10.582 $9,511,910 
one 1921 
152,67 § 87,004 


ood Bhs, spite : agais * kets 
és janes 


1,223,684 


582 $3,345,054 
on were: Paper, 
ats alee ewe 


United Rivied le nited states, 
toy countries, aes 
a —— ri months of the current 


; the ee figures are: 
Total 


726.640 | ity. 


lieve his surcharged soul he made 
that speech at Milverton in-which. he 
boldly proclaimed that he was going 
to head, not a mere group called the 
U.F.O., but a People’s Party. For 
this “broadening out” speech he got 


‘S03 |Clods thrown at him by Morrison, 


and Burnaby put rails on the read to 
upset the Premier’s buggy, and the 
Farmers’ Sun tried to change the 
wheels on his rig so that he would not 
be able to get home. ~ Worse than 
any the Orilooker, that virile: organ 
of no advertising and of the Meighen 
Government, said: 

“The U.F,.O. chose this man and 
“** | dragged him out of his rural obscur- 
In common gratitude he should 


-joins a political party: he a 


subordinate: his ambitions and activ- 
ities to the common good of” at iy 


party, and failing to-do so, honor 

mands that he should leave it.” : 
In spite of the fact that the Pre- 

mier of Ontario twice made an ap- 

pointment by request from the writer 

of this for the purpose of getting a 

statement for the press as to what he 


meant to do about this whole busl-j} 


neas of “broadening out,” twice fail- 
ed to keep the appointment and later} 


came out with the Milverton pronun- 
ciamento “spilling the beans” 
have no hesitation in pointing out 
that: 

Mr. Dist saad tat clea eel 
bf The U.F.O. had no colors: 


did not join a political party. 
U.F.O. was not a real’ party because 
it went into the election » ee 
without a leader. ‘ 


been bold enough to keep Adam Beck 
from being the un-elected Premier of 
Ontario, which is. more than 
arr r.could do. He has, made ° 

t cost more than it 


' 
; 


rs 
; 


‘ever did. ¢| ance 
wink ing cxcial’s fasasenit te 


which being wan neat ae ee r 


should have been done well, 
the present has been on 


public money as the railways of Can- 


scale as bad a case of spending the/ a 


ada ever did. The cost of adminis-}— wo, 


tration being a matter of either ex-|, » 


perience or graft, it is probable 


the Coalition will cut down the ‘eost} Cis 


when they get more experience. Inj; 


the matter of referendum Mr. Drury. 


has been an advocate instead of a: oeam 


judge. He/and his’ attorney-general | ‘ 


Raney wanted Ontario to ».bei- bone} ee , 


dry and therefore preferred to. 


the: people vote either foolishly. for 


the iniquitous O.T.A.\or fanatic 


for absolute prohibition. ioe» | 


should have taken: the spa‘ 
of his Methodist. car.long.en 
reflect that what keeps a man | 


tented is going to keep him. oon “le a 


stirring up trouble. it the govern. 





CANADA'S GRAIN CROP. 


| Your Market and 
Your Factory 


Your factory is insured—how aivias your market? 
you can rebuild a factory to specification in-a given one but c 
away, it’s a monster problem to get it back. soe 


And the last six months have been a 
time of checking up. Merchants are in 
a process of adjustment; they are pick- 
ing out lines to concentrate on—picking 
out live lines on which to build sure bus- 


“Company for $1 _}ful factor. in the fur trade of Ameri-| easier tone, and come Canadian paper) re wood to the amount os 87,379 cords | 
is 
i company’s holdings of more than!» osent indications are that the price’ Decne fen} meee Pe: 
000 to 165,000 are believed to contain. jows: eo tite corda, yalued at $458, 
had sold 107,000 h.p.' Commerce at Washington, from Lon- some being in favor of reductions in! 
would represent 11) new the contract which the company | 
ed by the Bureau of Statistics at Ot- 
two companies were! company with a “world-wide reputa- 
follows: Fall wheat, 21%, as ed 
River district. Extracts from the| demand for still other groups to pro-! barley, 22%, as against 24% ; re 
6 work is prac- sani ation y measures of the Bos-| wil) be a far reaching achievement.|0n June 30 last, these avcrages repre- 
f 100 feet had been reached| p.iways to plan their construction| 278,914,800; bushels, as against 243,- 
iness., 


es of newsprint shows if anything an | 1920 .. 
, is turning’ its attention to the de-/; $1,178,088 was shipped to the 
fee 'an inercased [ais te ane ~ - Se hea is being offered in the United. States; ¥#! | United y Som Sates Suguot,” compared 
,000 h.p. This 
fod ene volume and Téhen of pulpwood ex- 
ited States was as fol- 
ae end of the present year, On the sub- oa cords, at oe 
this development Mr.| This fact was made known in ad-. ject of price the leaders in the indust-|' 4643; 1519, Dut cords, valued at $4,205, 
6 per cent on its cap-! don, which stated that at the meeting 
: ; the near future, others feeling that 
— Eemeeny: Gspee-1 of ‘the/stockholders of the company $80 is a fair price under existing cir-| A Favorable Shewing As Com ompared || 
ntee of the Power | has with the Imperial Oil Company of , 
| was ‘made as it was|Canada for the continuation of ex- PUBLIC WORKS AS 
‘the money to be! ploration work. It was also decided P AN ACEA FOR Sowa she veces “Silla sa anda 
per acre, for the whole of Canada, ' 
waurentide Company/tion,” for developing new oil fields, 
‘- ‘The department of Commerce has aaicacapiidige 
oe ere ‘(Continued from Page 5) 24 last year; spring wheat 15%, 
tts tacerest in the| ernment geological report on the first|ffom one industry to another. The. against 14; all wheat 15%, as aguina 
dela last Spring|Teport follow: duce the goods demanded by the wag-|16% as against 17%; flaxseed 9- 
a soon as the drill penetrated|es of the preceding. -10, as against 5.60. 
biock of! d of 226 fe ene 7 im them to:6 Fortunately mile posts already show/| sent total yields as follows : Fall wheat 
Almost one ina ‘outset oil was|the road. In 1907 the French Minister! 15,473,000 bpshels, as against 19,469- 
Stor a there was a potential en ee and equipment program in ten year| 720,100 bushels; all wheat 294,387,- 
“The 


x ee enteuing sa|,, Te Bedase’s has been a power- 
me 1910... OSs OT 
at well under four cents per Ib. The | with 1s 138,464 cords, valued 
city of the Pow-' 4.9090,000 acres in Northern Canada} Jin work under $80 a ton before the | ported. te the Unt 
at in August the! vices received by the Department of cs ald eather. dividewhs oniebes 
3 p. as it would, be de-| held recently, it was decided to re- ee ek 42a ee 
According to to the reports receiv- 
re cheaply. As far as the|to open negotiations with another oil 
UNEMPLOYMENT are, for the principal grain crops, as! | 
days wouid easily be |also just received the Canadian Gov- 
pay off its bank! well to be sunk in the new Mackenzie| Wages paid each new group create a] 14%; oats 80%, as against 33%; 
ld 7% per cent. fecal he ‘auperficial, gravel it entered the} To carry out our theory in practice} Upon the areas sown, as winhendsd 
ne into the well, and before a! of Public Works requested the French| 200 bushels; last year; spring wheat jij 
0 
Dark Fork Creek shales were| periods and to give their principa]|800 bushels, as against 263,189,300; 


reached at 226 feet, and continued to| orders during years of depression, | bushels oats 466, 303, 100 bushels, as, 
| Heer oe node. it cape ee | About 1912 the British Government| #eainst 530,709,700 bushels; barley, | 
beds, also, showings of oil-were en e 00 b Is i 638 
ement of the Com- countered almost throughout the|set aside funds for the execution: of| 57,607,300 bushels as against 
i to the shareholders ee ee and many barrels| public works in future periods of un- pce ciel eee 
is' employment and again in 1919 took els, aS agains 5306, us 
ne “At 783 feet a stray flow of oil : 5 
Silents of “earnings was struck. For ten minutes a column|!@¥ reaching steps. ° ola; See eat rae bushels, 
fst three months of the new/ of oil spurted from the six-inch casing| After the Armistice of 1918. the|** ®8* ee ee ee a 
‘show that the dividend has| to @ height of seventy-five feet above|United States War Labor Policies} These are preliminary estimates, | 
pe the derrick floor, after which the subject to revision after completion: 
ied for that period. even tak-| 41) was capped. | The flow on that| 50874 urged all local officials to ex- ‘ 
ga ’ ‘at the actual cost. The} sceasion Seatably would bave encded. pedite public work delayed during of threshing, the prevalence of rust,. 
‘company was to write off “ ‘in output, 600 barrels a day.. On|the war so that contracts would ihe ee ee red, in the ni difficul 
, month to cover the de-| sae X gra caer was/underway in fullest volume during! _ h a eee ae : 7 ty| 
i f $2,000,000 by the time! y that the yield of the caeal aaa the demobilization period. ‘she work|'" the P ae i | 
pile” was used up, distri-| be Searle 1,000 barrels a day, In-|0f the War Labor Policies Board fol-}°™*®* — . f Ea present estim- 
‘in’ inventory over the! creased production may be obtained | lowed up by a special subdivision of|*%@# should be confirmed by later re- 
¢ jby deepening thei well. Whether this M ports, the yield of wheat will prove 
hs, or two year period,! ‘trey well yield steadily at that the War department resulted in the ab rior to thetef 
Hp exhaust the wood, or if/figure is uncertain, but the fact has|Tesking of all previous public worke| © wan at ha a of 1916, Se) 
au: the twelve months/ been established that there are im-|records in 1919 and contributed larg- _ sires Saree ’ 


r. Now that three mon-| Portant deposits of oil in the region./ely to the avoidance of widespread 


It is natural they should choose lines that 
have paid them well where it was easy 
to co-operate and work. with the manu- 
facturer or wholesaler and it is natural 
that they should work on the lines they 
know best. 


province of, Z 


Invest in your market'through MacLean Buitniess stasreghabean aul daily 
date merchants for reliable market and merchandising news. pttee 


Sy 


The MACLEAN PUBLISHING COMPANY, L 


Passed without it being nec- fieke aaiere rite cals outa high unemployment: during and after de- TWIN CITY | 
ee ite any off to cover div-| gasoline content, and low cold test. | mobilization. The July revenues statement of the Toronto, Montreal, Winnipeg, Vancouver, New York, ae. Ch 
: ; : ane ats, it is hoped that|In fn commerdial terms, the oil is com-| What can:be done this year? Al-| Twin City Rapid Transit Company Pond hove Ene.) 
q ar fhe whole $2,000,000 will be prised of gasoline, 20.5 per cent-; il-|though a national public works policy| Shi fross Teenucs far the month, 
Be. le the remainniy nine cating, 33,9 per cent.; tee et and practice can not be extemporiz-| oq with $1,080,222 for the apars uae 
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mer period by $15 altors of the Dominion Foundries &| ‘ifficulty in increasing the amount $67,198 or 22.4 per cent. After de- 

had been in effect ee tae went  gbncoang oH at quickly because a super average of ——. — Bere = and taxes! 

4 reciation re-|™ e ay. it was rned| public works is already.in progress,| mounting 197,882, net income 
3 the he ealied ra that a decision was made to epply 44 every city there are itches ce amounted to $34, 021, or a decrease of 

. P-/to the shareholders for authori 1a do, doe? $73,391 as compared with the net in- 

make an issue of $1,500,000 wort to | jects such as playgroun oulevards| come for the same month in the pre- 


Sanitary Engineer 

Dry Goods 

Men’s bg oe 
Bookeeller and Stationer 
Canadian Machinery 
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the laying of sewer and water pipes,’ cent, 
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ato ‘of true prosperity is emp 


| machinery, unemployed railway equipment, a 
u 


1 Canada is reason eno 


jer remains to be done to advance the general prosperity of-the _, , 


ion the railway companies have been specially interested. Freight 
ry¢ because. they touch everyone, are always close to the 


> and, 


ousness, and more conveniently attacked than the true causes of .., 
care less easily discerned and more difficult, if not indeed impossible, — 


¢ RE, the. railways, while joining with ‘eiexyone else in.the general 
“op ecpelagaeal — 


and wages 


oat ok. z 


agly anomalous position’ of '‘demurring when it was proposed to lower 


Ley out e ahs MS he hed es sii bate cs 
* gona pete ed ng hein ee 

ad Sena. Bae EE 5 yy ott Jd U 
: ana 5 , : ; 

arge, of the world’s population idle, or 

ly efficient owing to wars or disturbed politi- 

jons—with inventors in many 

i ciialtonediating to invest.-a corresponding 

e, capital*hesitating to corresponding 

| of world production is missing. The totalof 


ft oo 


i 
i * Aled fod y : 
Lge > 


: available for the world is less than normal. Those ~ - 


"who 10 do not produce, speaking generally, cannot buy. Few 
) oaae hasers—few sales; few sales—little employment. 


great world-wide fundamental of the unem- 


> 


Pas. tin. I ie Ree? 9 ae " 
The — is. international, not lécal in Canada. 
ng the s¢ é€ prices of .. our export. goods, in other 

anadian prices were higher in international 
in the goods of.our competitors, then railway 
bé-contributing to unemployment in Canada 

Rut in the first place the real effect of freight rates 
‘on price making is a debatable point. -» This is proven: 


_* “G) By the fact that. prices fell last Fall after the — 
-- fates were increased instead. of rising as the retail trades _ 


had prophesied je 3 


a (2) By the fact that a ten per cent. reduction on 


r 


ie eenen in the Summer months, was followed by a drop 
1e coal tonnage offering instead of an increase. 


In the second ‘place, assuming for the purposes of .. _ 
hae rious effect, Canadian export =~ 


argument they did havgaseri | 
rates are lower and hot Mgher than the rates in countries 
with which Canada may be compared. . Mile for. mile, 
the -haul from Western Canadian points to the head of 
navigation is cheaper than in the United States. The ex- 
port rate on grain is lower-than it was last August. 


In other words, in international competition on her~ 


chief items of export, Canada .is helped by her railway 
rates. Se far as international trade is concerned, they- 
are alleviating unemployment rather than aggravating it. 


" Inside’ Canada the same is true. Although it is a 


--very difficult point to prove or disprove, the railways of 
Canada are sincere in claiming that, by and large, goods 
are carried more cheaply in Canada than in the United 


States. Canada haa one blanket reduction of five per’ 
cent. last January, whereas there is still no, decrease, 


nor immediate prospect of a blanket decrease in the 
United States. : nr 


The Trend of Freight Rates: 


With the exception of war and post-war conditions— 
the whole tendency of freight rates in this country, as in 


any other. progressive country of its kind, is downward. — 


As Canada’s population rises, as our industries multiply 
and the density of traffic becomes._more nearly like that of 


older countries, some of the-principal costs of railway ser- ° 


vice can be sub-divided among a greater number of ship- 
pers and travellers, levying on each, therefore, a smaller 
fraction of these costs than before. For twenty. years 


prior to the war, traffic was on the increase. For twenty 


years, therefore, the railways have been adjusting rates © 


downward—quite apart from special decreases put in ef- 
fect by the Board of Railway Commissioners, These re- 
visions have been skilfully applied by experienced,. prac- 
tical economis that is, by the freight traffic experts of 
~ the railways, whose business it is to know all branches of 


industry intimately, so that the benefit of these voluntary 


nemployment - 


parts of the world . 


trates were .a determining factor in . 


western coal rates, offered in order to stimulate the coal . 


nent. .. The presence of unemployed ays 


nad : , therefore, for every:large Canadian = _ 
Study its relation to the general problem—to see whether any- .. / 


id, lowering the number of. 


dividend in the case of privately-owned roads. 


. September. 


‘on the volume of traffic:remaining at a fairly high level. 


runem- 7 


Ti 


es recently in the 


rate, adjustments would go to “key commodities,” thus 
stimulating further growth of the country, increasé in 
traffic, and in the end, further reductions of rates.. The- 
difference between giving.a reduction to a “key industry,” 
rather than spreading over all kinds of goods, is illustra- 
ted in the ease of a certain small rajlway.which -by con- 
centrating rate reductions on lumbér enabled the mills 
of that region to remain open and the people to remain at. 
work, whereas if the effect of the reductions had been 
scattered over all the goods carried by that road each 
family would have been able to save a small handful of 
silver in a year (provided the decreased rates had been 
passed 6n as decreased prices by storekeepers)—-but 


_ there-weuld have been almost no employment.” — 


t 


So much for the day-to-day reductions arranged’ on 


' thousands of articles by the Traffic Departments of the _ 
roads.. In 1907 a substantial reduction in Eastern.rates _, 


was made. In 1914 a very material cut was applied:in: 
the West. So that the tratis-continental lines entered the . 
war period with a depressed earning power. 


which no one urges reductions. Of course, there are the- 
orists such as Mr. Bernard Shaw, who believe that all 
railway service should be free. But leaving aside views 
so far in advanceas yet, of public opinion it is assumed 


by: most people that a railway will give best mee a 
be 


least cost—because, of coutse, even free railways must, k 

paid for by the taxpayer—“when their managements are 
allowed to-show their e by meeting the obligations 
of their properties out of their earnings. 


ognized that these obligations fall into two groups: 
: GROUP ONE—To pay their employes; to pay for 


. current supplies of materials, such as coul, etc.; to pay for 


repairs an¢ replacements. ~ coe , 
$F ! 5 iti “ > > «* a . 

GROUP TWO—To pay such a wage or hire for the 

use of the capital which built these railways as will make 


Canadian railway securities always desirable and easily 


marketed whether as bonds or stocks.. This involves 
more than the mere payment of the established a of 
t in- 
volves the earning also of some surplus—a safety margin: 
of income over expenditure which will assure investors 
of complete safety. This principle of a surplus was def- 
initely established by the judgment of the Board of Rail- 


way Commissioners in 1914, under the cHairmanship of 


_ Sir Henry Drayton, and upheld by its judgment in 1920, 


when the matter was again considered exhaustively. On 
this principle rests Canada’s ability to enter the money 
markets wherever_she may need, and feel confident of 


bringing back funds for extending her railways as she 
may require in the future. . 


War conditions, following the Western and Eastern 
rate adjustments, brought the raitway managements 
sharply up against these fundamental problems... Com- 


paring the Government's figures for'1907 against 1919—- 
the last year for which the Railway blue book is avail- | 


able—the wage bill of the. ‘railways rose 306 per cent. 
coal 345 per cent., ties 320° pef cent. But neither the vol- 
ume of traffic or the sale of freight rates increased in 


comparable degree during’that period. The actual rev- 
enue per ton per mile (which is the real proof or disproof 


of the matter), advanced only twenty per cent. over 1907. 
Thé year 1920 enlarged the discrepancy, although an in- 
crease of 35 per cent. on Western lines and 40 pér cent: 
in the East was supposed to yield enough additional rev- 
enue to meet the increased wages. The increased wages 
were effective from May Ist; the increased rates not until 


The effectiveness of that increase depended 
It did so for a time; then began to drop. Today it is very 


low. Nevertheless a five per cent. decrease was applied 
in January, 


' 


It is usually rec- _ 


, 


_.._.. Now, while all—evemthe railways—see the desira-.*.. 
bility for low freight rates, there are certain limits beyond © | 


“eating too far into the broad. aatety 
~ Canadian roads maintain 
~ of trairis and reduced Cana 


,, ducing their wage bills. 


‘cent. of the members of the’ railway unions lie. 


. applied for a Board of Conciliation. 


railway rates. They were made to appear as though they were endeavoring with-o1 
«gt: » -hand;to put wages down and with the other hand to keep rates up, thereby sec 
for their own treasuries instead of passing on to the Canadian public, any sa’ : 
effected on the wage rolls. . They were placed in the equivocal position of havi 
urged blanket increases of rates. when wages went up —and of opposing blanket ¢ 
creases when wages ‘were’ seemingly decreased. | 


7 


HE following statement is offered, therefore, with a view to exhibiting what the 
railways believe to be the true relation of railway freight rates to the question 
of unemployment, outlining the history of Canadian rates, explaining something 

_of the groundwork of ratemaking, and cléafing up the seéming anomalies referred to, 
‘so that none may remain as possible causes for future weakening of confidence be- 
tween the public and the carriers, ae as a 


_ For the first six months ‘of 1921, as compared to t 
First six months of 1920, the volume of traffic on the most 


fortunately-situated Canadian road fell 26.72 per cent, 


And its revenue on this business, in spite of the higher 
rates, fell 11.41 per cent. we" ene = 


The net result of these changes has been a state 
emergency in the offices of even the most fontanarertt s) 
uated of. all Canadian roads. Wages could be paid and 
bills met on time. Even the usual dividend was paid and 
a very slight surplus, one of the factors in maintaining 

reputation of Canadian raiiway securities, was earned. 


_, Bul this was only done by deferring work that mus 
ultimately be done on current account, 1 


Such economies cannot long be continued witho 
fal margin which the = 

jpthing but slackened speed 

‘in iT) ia. effici icy : 


result if these savings have to be long conti 


. traffic still further aggravates thé ton 


ance cannot continue td be sacrifieed to protect:the rec 
of our railway securities.. Neither ean be neglected. - 


In May the managements approached the task of 

For the first time in many years 
it was the managements and not the men who were tak 
ing the iniative. They had been forced to adopt the war. 
time increases granted in the United States, where 92 per 


fore, when the reverse moment was undertaken in tha’ 
country the Canadian roads at once gave due notice and 
& provisional and conditional decrease of roughly 10 ¢ 


cent.—corresponding to the same movement inthe Uni 
States—was put in effect, tentatively, as from July 15th. 


, This reduction has not been accepted by the United States 


membership of the unions, where a vote is being taken on 


the question; nor by the Canadian membership, who have © 
_ Every resource of 7 
the managements will be used to sustainthis imperd- 
tively necessary and only too moderate reduction of their 


wage. bills—which account for sixty per cent. of the cost 
of operation—they are compelled to regard the matter 


. as still unsettled and therefore not to be considered as a ©” 


basis for the reduction of railway rates, a view which & 
majority of the Beard of Railway Commissioners has just 
expressed in its judgment. : * 


In Conclusi a e 
n Conclusion —-- oN 
°* s Ae es 
The railway managements welcome deflation ofirail- 
way rates, and are working steadily toward pion 


two grounds, however, they asked that any gen 
crease be deferred. | 4 


aa kee Pt 
First—Because the so-called wage decreases arann 
yet assured and cannot be until the parallel decreakes 
the United States, where 92 per cent. of the unio’ 
bership lies (and where no general freight ‘ra 


tions have been ordered) are settled, 


Second—-Because the volume of 
diate future is problematical and any. 
coupled with a decrease in rate 
effect on even the most favor 


bh: 


fic in the imme- 
srious decline, if 
have very grave 
d managements. 


The railways have spokéh- against blanket decreases 
on the grounds that it would’ be in the interests of the 
country as a whole to concentrate any beneficial effect to 
be expected on “‘key. commodities” rather than distribute 
them over all classes of goods, thereby benefitting only 


the distributors. “ 


They have been actuated throughout by the desire to , 
assist in the process of deflation, objecting only when 
that process might seem to threaten their solvency and in- 
jure them, and through them, the ultimate interests of 
the Canadian public. 
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large scale.. Is it likely that when 
Britain is able to make an effective 
demand for lumber, she will look to 
Russia rather than Canada? 


Meanwhile many of the “lumber 


so long that they lack working cap- 
ital, and unless the banks are very 
generous, will not be able to finance 
operations on a large scale this win- 
ter, . Also the banks are in the pre- 
operators | dicament t they have made heavy 


loans on the security of. forest pro-. 


ducts, the prices of which are de- 
clining, and the market for which is 
not yet assured. One thing, howev- 
‘er, may be fairly said of aha: dumber 


of thetr peeling And the bank- 
‘ers are likely to give due considera- 
tion.to that. 


Prepared to Carry On 


Whatever they, think of the market 
‘| prospects, most operators will carry 
on in some fashion. Every lumber 
concern has a certain. number of 
teams and mé@f on their permanent 

pay roll, and to keep them idle means 
a direct loss: And these cannot be 
put to work without engaging other 
men. Many big concerns have been 
‘in the habit of making contracts with 


ve | men possessing small outfits, to cut 


ne 


same 

t ‘lumber 

e for which 
at 


:| certain areas or deliver so many feet 
of timber, And the contractors, 
who are fairly numerous, also have 

their teams and men, whom they 
must look after if they are to con- 
tinte in business. In the past it has 


been the policy ofthe big companies’ 


to issue supplies and carry the con- 


tractors. But many of these con-| 


tractors are quite’, able to stake 
themselves and in many ‘cases will 


‘@DY | probably be asked. to do so this winter 


bail 
ce : m 


by the big operators, who have been 
| carrying the burden’ of stocks pro- 
@uced during the “period of high 
wages. “Usually the contractor has 
an.outfit. ich. he cannot well <fford 
to keep idle ip winter, and at the 
same*time he generally has a large 


ee ee 


2 Market Will Reward 


‘shail find them with large rather than 


ie ) mya ave 
‘and provide a a measure of much 
needel employment. And to this 
end the provincial government may 
yet be persuaded that it is advisable, 
to make ‘greater’ concessions in re-| There Should be’ no: Difficulty 


spect to stumpagéd rates on Cro . . 
Lands, because, for this government in-P roviding Good Service ; 
in This Direction— 


a large cut at low rates is bettér than 

a small cut at high rates, and because Commodities in 

too, it is better for the operators Demand. 

that the inevitable revival of business a 

(Froni\ our Own. Correspondent) 

small stocks on hand. Many of the|] OTTAWA. —Officials of the D»- 

lumber operators in this province are | partment. of Trade and Commerce 

of the. old school of employers, and! here point out that Newfoundland at 

may be expected to carry on, even at| present offers “especially favorable 

a loss, in otdér to” provide work for | opportunities to push Canadian trade. 

their old employees. ' According to advices: received Lere, 

; the recent tariff enactment of the 

United States will: re-act perieney on 

Newfoundland... F formerly free, 

will wore for Repent, of  Enceses otfi.tu teied ets ao to a 

"Profits Taxes cent and three-quarters a pofind un- 

The 2 most significant feature of the | der the new tariff. About fifteen 

changes in the Revenue Bill, as rw cent. of Newfoundland’s exports 


THE U. S. REVENUE BILL 


cently passed by the House, is the which are nearly altogether fish, have 
peal of the excess profits tax and| heen going to the Unitéd States, ana 
the reduction of the surtaxes, accord-! this market will apparently v«nish 


ing to the current number of The 
Guaranty Survey, published by the 


‘| Guaranty Trust Company of New 


York. 

“Business interests,” teatinden The | 
Guaranty Survey, “have looked for- 
ward to the elimination of these tax- 
@s, but the postponement of the ef- 
fective date to January 1, 1922, 
meets with the general dissatisfaction 
of industries which have confidently 
expected this relief during the cur- 
rent year. The continuance of these 
taxes will undoubtedly have a tend- 
ency to defer business yevival.. It 
is, however, still possible that the 
action of the House may be reversed 
by the Senate and the repeal made ef- 
fective as of the beginning of the cal- 


endar yeer. 


- a ee 

WANT EMBARGO TO STAY 
London, reports _ that . agricultural 
interests will continue” to _ fight 
against the admission of Canadian 
cattle into this country.. Lord Bled- 
isloe, chairman of the Federation of 
county, agricultural committees, stat- 
ed yesterday that the raising of the 
embatgo would be a serious blow to 
stock-raising, which had developed to 
be the hackbone of th e agricultural 
industry of the country. 


: rising Manuf acturers. 


: ing ‘freely of high quality merchandise in all lines. Farmers are the 


ness in communities outside the big centres. 


nufacturers are cultivating this profitable farm business. It is a 
et of huge proportions—and it will pay handsome rewards to manu- 
e a strong drive for this business, 


armers 


9 


Magazihe 


creases Sales Activity 


articles on household engineering, the farm kitchen, home deco- 
d light in farm homes, the value of music and books in the home— 
s a demand for commodities usually thought confined to city 


)PARMERS’ MAGAZINE offers a most economical route to this highly 


2 


business in towns and in villages. 


tte 84,000 substantial, influentis] farm families of the type who are the 


many advertisers expect more of FARMERS’ MAGAZINE; it is one 


ve selling elements in their campaigns. 
# and FARMERS’ MAGAZINE, 


.RMERS’ 


_ Canada’s National Farm Weekly. 
3-153 University Avenue, Toronto, Ontario. 


Ask us for details regarding 


MAGAZIN E 


under the new tariff. 

Newfoundland’s imports amount to 
over $40,000,000 a year; and Canada 

s been getting the lion’s share of 
this business, or about $19,900,000. 
The proportion of the United States ! 
has been about $15,500,000, and tlhe 
new American tariff is considered as 
likely to‘put Newfoundland in a 
mood to transfer some of this busi- 
ness to Canada. 

The lines which it ‘s thought ovr 
manufacturers ‘and ,dealers could| 
push in Newfoundland, to, the best ad- 
vantage are the following: condensed 
milk, groceries, pickled meat, granu- 


Cecas-cat oe at last wacked the. ‘ore 


‘| body of what is known “as. number 
vein. The mineralization is over a}! 


width of eight feet; the gangue be- 


ing quartz in a wine-colored por- 


phyry. Twenty inches of quartz on 
the foot wall side carries values in 
gold of over one thougand dollars 
to the ton, the ore being so rich 
that canvas sheets are used to blast 
om so as not. to lose the free gold. 
This high grade’ ore contains con+ 
siderable sulphides, namely iren py+ 
rites, sphalerite, galena, chalcopy- 
rite. and some molybdenite. ~ 


CABINET MAKING HAS — 
BEEN A HARD TASK 


Premier Meighen Had Great 
Difficulty in Getting 
Good Men. 


(From our Own Correspondent) 


OTTAWA.—tThe result of the pro- 


longed process of cabinet reconstruc- | da ‘November to Shareholders i. ree- oe ee 


tion. which has been going on for the 
past three weeks has finally been giv-| i 
en out. That the Prime Minister has/ de 
had an exceedingly difficult task is 
well known. This has been complicat- 

ed by the fact that there has beeu 
both a pronounced desire on the part 
of present members to leave the 
cabinet, and an extreme. reluctance on 
the part of suitable new men to en- 


ter it. he impression appears td} 


have become fixed that the govern 
iment is not likely to survive the com- 
jing fight at the polls. The result has 
been that an unprecedented number 
of prominent supporters of the Gov- 
ernment in thé Howse and out of it 


lated sugar, cornmeal, tobacco and |are seeking cover in the Senate and 


cigarettes, cotton fabrics, boots ard 
shoes, and India rubber foctwear, 
bats and caps, millinery, paints ard 
varnishes, and many, kinds of hard- 
ware used in the fishing trade. There 
is also. a. considerable demand for 
motor engines for fising boats, aut- 
omobiles, sewing machines, ¢ectrical 
fixtures aiid specialties, too's and 
building materials. ©In mariy of the 
above lines we now do a certain 
amount of trade. “ 

There is abundant steam communi- 
cation with ‘Newfoundlafid ‘In fact, 
during the investigation before. the 
Railway Conimittee ofthe House last 
Spring, private’ shippitig firmis ‘com- 
plained that the competition Was ex- 
cessive, and complained ‘at the ships 
of the Government Merchant- Marine 
adding tovit. 


(Continued from page a8 
29,762 barrels valued at $337, 
or only' about 3 per cent. By so 
however, the exports had shrunk as 


| a result of the Fordney bill to 3,931 
barrels, valued at $26,384, as tom- 


pared with 29,652 barrels in July 
1920, valued at $383,176, a decline 
of over 85 per cent. this year. For 
the four months ended July 31, 1921, 
the exports to the States were still 
nbove those of last year, $1,263,563 
against $956,638,. At present, a 
prominent miller informed The FIN- 
ANCIAL POST. they are negligible, 
so effective is the tariff wall. 

The trade with the United King- 
dom is now running far ahead of one 
year ago. For the twelve months 
ended March 31, 1921, the total ex- 
ports were only 2,766,780 barrels as 


against 5,824,811 one year ago, with 


a valuation of $28,896,091,-compar- 
ed with $61,494,045, or less than one- 
half. . During the four months end- 
ed July $1, 1921, however, the ex- 
ports were nearly double those of 
last year, 1,362,508. barrels against 
716,470, while the value was $12,- 
022,454 compared with $7,663,580. 
Here again the record of 1919 ran 


elsewhere. This has served to. compli- 
cate the already difficult task 0: 
forming a presentable government. 

Mr, Meighen has been making an 
earnest attempt to form an adminis- 
tration which would. oreate confi- 
dence in the country. In Quebec, par- 
ticularly, he has sought to secure men 
of standing, both French and ie: 
lish, to join with him. 

The probable judgment ‘of the new 
cabinet is that: it is little, if any, 
stronger than the one which it.is suc- 
ceeding, In faet, it is ‘not greatly) 
changed from it. Of the new men, 
Messts. Stevens and Stewart and 
Baxter are the only onés at all well 
known. They are regarded as men 
of ability. 

Premigr Meighen will at once .em- 
bark on an extensive and “intensive 
campaign of the whole Dominion, in 
which the tariff issue will-be the out- 
standing feature, In the next two-and 
ta half months there will be a sur- 
feit of politics, probably to the disad- 
vantage of business; as the ‘three 
parties will be touring Canada ap- 
pealing to the electorate. 


ot ee 

=e 

three o 

By Sy ceed 


Gener¢1 
Montreal, 25th August, 1921. 


DIVIDEND NO. 89 


Hong Console od MinesL | : 


(No Personal Liability) 


A dividend of 1% on 
stock of ‘the Company 
payable on the 7th day i 


on which date ch wil 1 be mailed ¢0| 4, 
shareholders of Foueé ui oe close of bus-| 


iness on the 22nd September, 
Dated the 15th day of Sept r 
ae D. A. DUNLAP 


PENMANS LIMITED! 3 


DIVIDEND NOTICE. 


Notice is ‘hereby given that the follow. 
ing Dividentis have been declared 
for the quarter ending October ae 
On the Preferred Stock, one 
half: per. cent (1%%) payable on ae 


‘the 2ist day of ore 
Ga the Common Stock, 


(2%) payable ou the 15th ar “of Noweet: 
hareholders of second of é the 5th 


day November,.. 1921. 
y orees, “ tthe ‘Board, 
OBINSON, 


Montreal, September 19, 1921. ; 


CANADIAN COTTONS. 
LIMITED ie 


Notice’ is hereby given thet t aGuar- Of « 


terly Dividend of Des and a 

cent; (1% oh cent.) has been Mone 
ed On the 

Com payable the 4th. day of 


co: eran of | nat =k An 


the 23rd. te Shareholders 
By order = the Board, 
A! BRUCE. 


Treasurer. 
Mohtreal, September 14 ber iat eRe 


B * “t . ™ 
om the 15th day of. 
dinary Shareholders 


—-? September 15th, 1921, 


LAURENTIDE | COMPANY no jer 


LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that. « a div bot 


idend of one and 


That Mr. Meighen will himself; d 


conduct the campaign on a high 
level, goes without saying; bat there) 4, 
are already hints that this is to be 
another campaign by the lesser poli- 
ticians of flag-waving fn the face of 
our southern neighbors rather than 
the intelligent discussion of a fiscal 
issue. 


SOVIET ADMITS *FAILURE 


Factery Wofkers To'd to Depend .on 
Themselves 


Everywhere throughout Russia the 
government is reported to be unload. 
ing responsibilities on the people. 
Factory workers are being urged to 
obtain their own materials, run their 
own affairs and obtain their own 
food, “Do not depend upon the 
cehtral government for everything,” 
is the burden of instructions ‘broad- 
casted by the government since do- 
mestic free trade was instituted and 
the new economic policy of the Bol, 
sheviki was declared. Great num- 


far ahead of either: 2,858,025 bar-; bers are out of employment, rations 


rels, valued at $80,067,955, or 2% 
times as much as this year. New- 


foundland and the West Indies con- | 


tinue to be among Canada’s other 
largest customers. 

This showing of the figures of com- 
merce should have a direct bearing 
on the earnings and profits of the 
milling companies, with a result that 
these will turn out to be much better 
than was anticipated a short time ago. 


i Indeed in the earlier part of the year 


the export business was very disap- 
pointing, but the final result bids 
certain to be well up to last year’s, 
although far below the record estab- 
lished in 1919. Early next month 
will see the first statements made 
public. 


LUMBERING IN B. C. 


VICTORIA.— Following a trip 
through the interior, Chief Forester 
P. Z. Caverhill announced that he 
was convinced that lumber conditions 
would be considerably improved this 
fall or by the spring at the latest. 
POST 


are reduced and those in nationalized 
factories are being paid in manufac- 
tured goods or in money instead of 
food, ‘ Apart from the extremists, 
there seems to be a general opinion 
that the scheme of granting conces- 
sions to operate ‘industries is only 
camouflaged capitalism, 


Heavy declines in Asbestos exports 
caused a weaker feeling towards As- 
bestos Corporation Common on the 
theory that the dividend might not 
be safe. The declaraggpn of the reg- 
ular dividend on common as well as 
preferred was reassuring, and- had 
an instant effect on the market. 


The Shawinigan Water 
and Power Company’ 


NOTICE is hereby given that a dividend 
of one and three quarters per cent (1% %) 
has been declared on the Common Stock of 
this Company for the quarter ending 
termer 30th, 1921, payable October 1 
1921, to shareholders of record September 
23rd, 1921, 

By order of the Board, 


JAMES WILSON, 
Montreal, Sept. 14, 1921. 


J 


Company, for the ae pect 
tember thirtieth Ea: 


day, October third, 10EL to Share| 


ers of record at the close of busi- 
oe: Sept@mber twenty-third, 1921.. 


By order of the Board of Direct-} 


ors, 
W. F. ROBINSON, Secretary. 
’ Montreal, September 2nd, 1921. 


ame 


MUTUAL FINANCE 
CORPORATION LIMITED 


NOTICE OF DIVIDEND 


The regular quarterly dividend at o 


the rate of 8 per cent. per annum on 
the preferred stock of Mutual Fin- 
ance Corporation, Limited, hag been 
declared by the Board of Directors, 
for the quarter ending September 
80th, 1921, payable on October 


15th, té paid-up stockholders of re- : 


cord September 80th, 1921. 
A. F. HEALY, President. 
Windsor, September 8th, 1921, 


— 


Dominion Textile Company Limite cs on 


NOTICE OF DIVIDEND 


A dividend of three per cent. (2 
per cent.) on t4: Common Stock of 
the DOMINION TEXTILE COM- 


PANY, LIMITED, has been declared | 


for the quarter endi 80th 


ber 1921, payable O BER ist to 
shareholders of record SEPTEMBER 
15th, 1921, 


By order of the Board, 


JAS. H. WEBB, Secretary-Treasurer, 
Montreal, 13th September 1921. 


__ HH? 


ABITIBI POWER AND 
PAPER CO, LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a quarter. 
ly dividend of 6ne and three-quarters 
(1%) per cent. has been declared on 
the Preferred Stock of the Abitib} 
Power & Paper Co, Limited,” payable 
the 1st day of October 1921, te share. 
holders of record at the close ef busi. 
ness the 20th day of September 192i, 
By order of the Board, 


Aa amis 





is up ate = 


eferred Shares of this a h 


